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9H K L RIAHH QW IRV D P V
6HF 9(+,&/(,1&(17,9352*5%$06

D . QFHOWRVYHBPPHZB (9V/IKHBIHQEY XWKRVRIH®@ G
XSWR DWSSURSIUGMXWIMBEDU EXGFRWKH
,QFHOQWIR'HIBBHZ3(9VHVWDEDQVKEEWWOQGBEHVROYHYV
1R 6HF DYPHQGHG

EOLOHDJHGRBUMOQIEFY X W K RURG HRIH/ R
DYWSSURSILWBWHKMBODOU EXGRONOHDJIJHBWVWWEOLVKHG
LQ $FWWVEHVRAKRHVWHFEF DYPHQGHG

FS5HSODRU GGHURIJUDKWH IJH QEWY X W K RUR S HI®IB/ R
DWSSURSIVWWIKWWYEBDU EXGRIWKH SODFH
<RX3]1 GHURJWIRVDEIOQ V KHEDWIHVRARHV6HF DV

DPHQGHG

G 3 XEGUR YSDWHAV Q KWK IHS) EYD X W K RWR SHH® &V R
DWSSURSIUWBWWEBDU EXGROWKHHQF\TV
HILVVSIDW QHAIUWHK L EH HF WHIU F RV AKK DVOXGE SW KW
H[SDQRMREKIP DU N WV NV DWKHK RAXKOHI R Y IRMMWDNHKROGHU
FRRUGLQIROIM® JD JH PHRQW X PKBX F D WOQRRXWUHD F K
LQIUDVVEHXFFVDORBBWIOMKDVY¥DWOWDQFH

H$GPLQLVWRVDWWIIHQPFDWXVKSVNR SHURIDA
VLOQDOXWKRULVNWERKFWH RRVWKVHWFEFWRRIDFEFRVWYV
DVVRFAIDWKEIEL Q L WWQFWR B)RWRKE K LLFKXFHH QW RYHD PV

| &DUU\NIRIGHSO® LR § WD DU

IRWZLWKVWORMWEER Y LR/IIORD@ Q %X E MR/ \K H
DSSURYWKBHFUHRVPGRLOQLVWIEBWRE QW BEYWS RRWW
D XW KR U K [DGAKR VW IHRPQ LOQQKD[B HRIGHIH VKDOO
EFDUURHBDOQGH YV LJ ODAWMHBERAH SHQ G L WWXMBHEW HT XHQW
ILVEBDDU

(YHUMHDVRRIDBVKWEHOD GWMREO LDDGBH S OWR\H
PRQIDHMWKRIRIHFHGH Q GXQGWKWVNFWIQRGREDU LQ
RUGMRFKLBSBIFRHS O X(H OH AMAKILE ®SHO R \@ HERHYAW R U\
PHHWKHP LVVURQGXFVHITKQ U IRPH QW VBT DDQWKH
UHFRPPHQRBIWWHRI(PORMHIRD@LSILVV XHE&GHY 6 $
n

J 2XWUBMDHEROUNHWKEGSIHQREFRQVXOANDAML R
(OHFWHWU P ROQONB/ KIH U P ROGIWL DA XWRPRWYWHLEXWRUYV
$VVRFLINVKDR@YXNKIYVWHWHX I ILFRMHOYWEBOBROUNHWLQJ
LQF O XGKXY R IW U D Q VIO MWRHY SYHWYORMMRE® FHQWLYH
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3URJUBPLHZ3(9VOLOHDJH ®RIBHS O BRKEL GHRW K D W
9HUP R @W BUMNO L JX. G GHQRIP R ULRHW KD F H GW R ¥ HADRYY
HD VQ 8 XWR@VRHF OWH Q\Q F H QDN MIHND L ISR AR V W V
VKEMRQVLOGBEHGL VRFRVIIW X VIS RWHE V H HRLR BL V
VHFWLRQ

6HF $FWWOSHVRARHV6HF EDWPHQEBHG $FWV
DQSHVRQARHV 6HF $FWWOFHVRQARHY 6HF

$FWOEHVRARHWHF DQG $FWWOEHVRARHYV
6HF LVXUWKHIQ &RBD G

E (OHF WHKIEFIOAH GWRYHIDR QFH GWRYHDOHUPRQW
UH V L GWRXW ¥ HOINOHH DVHHE (9 W K D/ONOU X B (9 8 M H F FOI\VCH
OHDLDH H G\D LIYHBW F RPRHOISUP R EWMBWYIRROHFWULF
GULYL@AOYE UG RPRMNXOQHURBORJIJVREMDRDY
WKEFH@VURINBPH Z (9V6SHFLILFROON GQUIRIWPRE
1HB(9WKDOO

DS SWR
_$ PDQXIDFY/RVBHIVZLWK%DVWIDQXIDFWXUHUTYV
6 XJIJHBVWWILIADKE 53R | ROHVYV
% PDQXIDFX¥(RWH®K DYVES 3R I RWHVV

DQG

& PDQXIDRFWNXWVH®KY%DYHES 3WKDWEA VYV DHG
VS HRIHID VVEODRMMARSER PP LV VR R Q WEBRHK L FEOXXHIW XWIRQ W
96 $t DRWZWLOSBWHGRPLEOHDXWHBSURYDGEHHVVLEOH
WUDQVS RRW RIW)IARHDWHFM FR HDPW P E IRUW KIHQFHQWLYH
UHFLSKRAWHERR ®MEMAV/HDFHQWEY BRIW KPAM P ER U
WHIQFHQOWEYSKR@WHKWINMG P R YDLEDGH § DDAV & H G
EWRKRHRPPLVVRBRWHEHK L SXHWY WER@W $f MQG

SOHUPRQWR FLOMWQARRAY DY BAMWKWRUL]DWLRQV

6HF 9(50217$662&,$7,2)612: 75%$9(/(569$67
$87+25,=$7,216

D 7TKIMJHQRV7ZUDQVSRWWDRXIRKHWSD UWRIKHABWRU
9HK L AOHMV K RMRIH G G

LR QW L PHQ HYXOIER Q LW S SU R SWWERWH G
ILVRABIOU EXGJHWUD QWRVKIH U P REYWR F L BV IORQ
7UDYH@OBH6UWRX S SIRIBIV( Q | R U F HOPQS® WBW R J UDDPG
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LROWLPHQHYDIBROQLBWSSURSIUQ DWHG
WKHVARBOU EXGJHWUD WWRY67WRXSSWKIWXLSPHQW
*UDD®LBURJUDP

E 9%$67 VKDIOQV XWHKIDMWMH XLSPHOMD@LEGURIUDP
PD[LPLWHMHRIJUGSKWWUDBDXWLRMHWKREBHOIRWKDVHG
LZKRBH GDAWWKKRR Q LTHWV K RUWY KHEG L Y DV LRRIY KL V
VHFWMRPGEG OHP HQ BMARIALY WWHKIDAD HGX L S P U QD@AR V
DSSOLWRKIMWMARUNHGDK L J K ERQWAVERU R BRRYHDWAY OHV
RWUDR®BYIH XL S WIRGW S OIDIF®IGD MWD R U G

%ULBRUBP3O0OBRIJWDB\VWHBLGIHYV

6HF %5,'*()2508/$352*5$02)) 6<67(05,'*(6
5(3($/

D)LQGL QKKHQHINMHPIEQWKDW

WKIBIUDYVW,WXYHVXDRHR PS/FVB XE/ 1R
L,-$SURYBBURRQWK LGOULGRHPXBWMRJIUDP
IXQGIRMBIGHUDEBODUY WKURXJK

WKHULGQRHPXIOURIUDBXR ®GWWEHXVHEK® WKH
SUHVH WM BERQ RHAH @WH V

DVSD RWNV KU LGBH P X3QWOIR J UNDW DDAURBNA T X MURH G
DOORMPLYWHPKIP SHUFRHAV®KKQ GWRE G RHVW WEHHA G JH
QHHGKHB W\ VWEHHA. QIWWK RAWKIDMWAHR F MWD IREGRID G RD \ V
WHKHG HUJURBO/WHP

LOQHUP RRW G RDWK H G HDULEEOY WoH B L P IRZICCH G
DORDLQWHB\PERBGFLSDOQGWLHYV

XQGWKHSIWHHG HMKIDBUIIK Q G LREIX Q L F LED@HG
RIV\VWVEHHRH GMIVSHUFHQW

E 3ULRIURSVOHPHQ ARONAHRES O HP QMO RAFKAW HG J H
JRUPXIARJIJUBR GLWKEIHIHQRI7UDQVSRUWED WH RMRH G
VLPXOWDQHRXVO\

$ )IXQDBW SHUHRHGWUKIDW KHR Q VW XMW IBROD
RIVA\VWHPA G JWWHVKHO U 7UDQV S R3IURD WRRBRRY Q
+LIKZBYU L GNKINMW

L ZHUMHRWX W K RIRUIWHHEGHIXMGER W KFHRQVWU XFWLRQ
SKDRIWKIHQGE QR MHWAEWR KHVFHDU 7UDQVSRUWDWLRQ

3 URJUDPG
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L LD UH WXKIHMIVMAH G RBIBVR FSNU R R KBFHWY H O RES(PE Q W
HYDOXDWLRUOR MKWV KBIOU 7UDQV S RUMDWDRQ

% 7TKHQJLQHSBIUDQBLIXKID\52: SKDRIBWRMHFWYV
WEHXQGBW SHUFHGWVYIRDNEOIGHXIEGLY BVRROKL YV

VXEGLYLWKREEKBROWWERHNKOQGHWE SHUHHGWUDBGIUFHQW

6WDDMHESHU PHK@WFEFLSDO

$ OWRHVKHOU WKURXJKUDQVSRIUUWRDWDRWQ
I XQW KRR QVW WBXDRIRIYV\VWHPYHBEUIGGDERIV\VWHP

KLVWRWEWVY GAOIHVKKN D Q VS RIUWRD WIIRRIA Z@QL IKZ D\

NULGEBBVRGNKFHULRULWIFBWHBBGGDH®LVWWRUKNFV

EULGIGIGWMKRHULRUL WU RKARMMMW QLD G $t J ADW

SHUHHQW KD H

% 7TKHQJLQHSBIUDQBLIXKID\52: SKDRIBWRMHFWYV
WEHXQGBW SHUFHGWVYRIDNEOIGHXIEGLY BVRROKL YV

VXEGLYLWKRERQWWENMMQ GG SHUAHGWU BB UFHQW

6WDDMHESHUPHK@WFEFLSDO

F6HFRQIGEDSQOHP HQQWMBWR 8 QWEU RAXKHKG HAUWDIOG J H
JRUPXORJUWHP DIYDP LOREORWKPGRISOHPH GWO WQRQWHG

XQGWNEVHRBRARIWMNFWYRRQIJKZAHVL GIKM¥HDG YDQFHG

EDVRI@W ISH L RU L B/U RIFMAMMWMEQLIOOH G $t J O

G5HSHDIOMHFWVRHGHRQ@QHWREHU DWKHQFOXVLRQ
RWIKOEKKWKRWPIS|6 B8P H Q MUDIARWAR G $

6HF 72:1 +,*+:$<%5,'*(352*5%0

D :LWKWGEHHQRV7ZUDQVSRWBWRWRR & BIHD U
7UDQVSRIWVWRDWRRBRZ QLIKZBULGDKNWKRWIHOGR @ J

WHKHRQVWBXPWHMRHR O O RFURMHWFRHO WIRE SHUFHQW

| HG HBXDJO/ WERR BV E PQG $RWKILWW

&ODUHRIGRQ

+ D U W%RU G

/I XGORZ0 O H

SRXOWOH\

6WR%H

6WR%H
6WDWBUYHGHUDNVN PRILAUVNR J LDDPG
6WDWBHHKGHL (RBMFDVAMRNGG JH YV
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E (LWKWEEHIHQRV7ZUDQVSRWBWRWRRE B HIHD U
7UDQVSRIVNROWRRRZAPLIKZBUYLGDHWKRWIHDPGVQJ
DPHQBYROORZYV

) < $VBURSRVHGBWPHQGHG &KDQJH
2WKHU

3(
52:
&RQVWUXFWLRQ
7TRWDO

6 RXUFEHMW GV
7,%
6WDWH
JHGHUDO
/IRFDO
7TRWDO

F (LWKWEHHQRI\7ZUDQVSRBWRWRR B BIHD U
7UDQV S RIUUMRD WD RRO O RZR QHE WHICGS KR MIHIENE G\M B
WKBDQGIOGINRWRZAOLIKZBULGIHV

%HOYLBUUBRHRGRZOLIKZ D\
&KDUORWMERH RGRZOLIKZD\
&KHOYHWD GRHRQGRZOLIKZ D\
+DUWODQRGRHRGRZOLIKZD)\
NQGRBULGRHRGRZOLIKZD\
IRUWKPAHOEGRHRGRZOLIKZD\
IRUWKPAHOGRHRGQRZOLIKZD\
IRUWKPAHOEGRHRGRZOLIKZD\
TURWULGRHRGRZOLIKZD\DQG

" HDWKHU%UIHBRBH RGRZOLIKZD)\

G (LWKWEHHQRIVZUDQVSR BWRWRRRBEIHD U
7UD QV S RIUURD WD RO O REZH MWDK VUV GSIHR/ MHIENG G H G

WRKBDQGIOGINRWRZOLIKZBYULGIHYV

%HUWOUWQAGRHRGRZOLIKZD\
ULGIJHZMWWERIHRGRZOLIKZD\
(QRVEX¥WILGRHRGRZOLIKZD\
ILOQFROWLGRHRGRZOLIKZ D\
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ORUHWBIQGRHRGRZOLIKZD\
1HZID@M LGRHRQGRZOLIKZD\
1IRUWKPAHIOEBRH RGRZOLIKZD)
5R\DOWROGRHRQGRZOLIKZDDQG
6KHO ®RQGRHRGRZOLIKZD)\
$SPHQGPWRWWBIOU $XWKRUL]JDWLRQV
6HF 352*5$0(9(/230(17

LWKMWKSHIHQRI7UDQV SR UNWIRE RMONEVOKOD U
7UDQV S RUMD WRRIWRIJUDPHOR SSKHPQWLVWXYWWRRQ]HG
VSHQGUYRBHOQBWOORZYV

V< $VBURSRVHGWPHQGHG &KDQJH
3HUVBR@ V
2 S HUDPW
*UDQWV
7RWDO
6 R X URIHQ G V
6WDWH
YHGHUDO
. Q VBIQUL W
7RWDO

6HF 72:1 +,*+:$<$,’

LWKMWXKSHIHQRI7UDQV SR UWRS RRMGAFVBKD U
7UDQVSRSWRIWIBRIRZQ LIJKZBLGD XWKRVE HHGE IVQ J

DPHQBYROORZYV

2<_ $VBURSRVHGBWPHQGHG &KDQJH
*UDQWYV
7TRWDO
6 RXURIHWQ GV
6WDWH
7TRWDO

6HF 32/,&%$1'3/$11,1*

LWKMWXKSHIHQRI7UDQV SR UWRS RRMGAFVBKDD U
7UDQV S RIWRDIWBRER O LIFQ GO D Q QD XOW K RVE HHGE IVQ J

DPHQBYROORZYV

1< $VBURSRVHBVWPHQGHG &KDQJH
3HUWRGV
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2 S HUDPW
*UDQWV
7RWDO
6 R X UEIHAQ G V
6 WDWH
YHGHUDO
. Q VBIQU W
7RWDO

6HF 72:1 +,*+:$<6758&785@6L"' 72:1 +,*+:%<
&/$66 52%':$<

D 7TRZALJIJKADN U X F WKH HYV/Q ¥ K CFDOIRW Z MURCGWH V V
WKDQ RXQH[SHIQUNEBOU DSSURS WDOSMVRQYDWH

W K PRH) U R WU DIAND KQ\GCWKIHR KQJKADNU XBEWRUUV R P

D WRH HWAR/HNV D WXV R BXMPDIAD WEWBOXKODBEY 6 $

t H QLV EKBDU

E 7RZRLIKZADDWRDGZK\BIHQY K IFODUIRWU Z QRGV
OHWXKDQ RIXQH[SHQAMMBIOU DSSURSUDLDQ®WLRQV

GHVLJWRRARQ LIRVI U DDXID UGHMGWKWR AKQJKZBDAD VYV

URDGZDRJWVWBPW RHHWVHN D WXIVDR B XWPD X\D WAR W D O V

UHTXXQBEY6 $t K OLVEBDDU

6HF 21(7,0($335235,$7,209 ,7352-(&7

LWKMWXKSHIHQRI7UDQV SR UNWRS RRMGAFVBKOD U
7UDQVSRUMNDWER@HML PI3 S UR S UW BAKIPAERI ’

LW WURKWRBU$O(QS S7RWPAJDQVSRYDYEOMERRWDQG

UHS ODIPMAEOX P EH Y ® WIRQ G LW BMYKRH DI SSURSWIRDWLRQ

WKHSDUWPIHIRWRHK LAWK HI &R WBNVWHRPGHUQL]DWLRQ

3KDV.8U R MDHEBY R WNHG GWBH DBROORZKH. VKB DU

EXGCGEHIWMWOSURSULDWHMURWK#PHULSBQFXBIDIE W

$53%+ &R UR Q YN WMAMEIHF R Y)IKIQ\GWR KSH HQRYLJLWDO

6HUYLFWKH &RWBMVWHPGHUQ LIIBMIMBRIRMHFW ~

OREL®IQRYDQVSRQWRWRWRIRWR JUDP

6HF 02%,/,78$1' 75$163257%$7,221129%7,215%$17
352*5%0

D 3UR MHFAN WIKRIR O ORI UQ M NDFGACW B/ KSR H Q R\
7UDQVSRUBWRSHBNWKNOU 7UDQVSRUNMD URBXEOLF

7UDQVRIM MIQMYDQVSRQWRWDONQRUDBOYWRIUDP

E $XWKRULJEBMIORIPON K RRIARVBL DLAOWBUDQVSRUWDWLRQ
LQQRYDW I LRUDOIPWRIUDXW K RMRIGIGR ZV
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) < $VBURSRVHGWPHQGHG &KDQJH
*UDQWYV
7TRWDO
6 RXURIRMW GV
6WDWH
*H Q HIXIB
7TRWDO
F .PSOHPHOQWRMIRQRI7UDQVS RVKDBEIID RWERX H
DGPLQWYORHU DO D QV SR DPWBWDWQRDD QWRJIUDP

ZKLEBRFUHDWHBWRQVYFWWIHVRARHY 6HF 7KH

3 UR J WIKPFRG WWEXIS SRUWRWW KIDPAS U ERM? R E L D IOWE\

D FFMAMH U YIIRAM YV D&HN/$ MOGE W @ W OQUWNHHEMWHKKHWRIIVL QJOH

REFFXSDNOARLAOHIHGXBEHHQKBRXWH VVLRRWHWKD Q

RWKDXWKRWHKDBORDIPU GV R WVBWRGNHAW V

3XEQUP HWBRUMIYRGHUYLFH
6HF 21(7,0(38%/,%5%$16,021,(6

D 3UR MHFGN WIKRIR O ORI UQ M NDFGACW B/ KSR H Q R\
7UDQVSRUBWRSHBNWKNDODU 7UDQVSRUNMD URBXEOLF

7UD QMILAN HDQ/MHGPHR Q UIIRBXEQUD QRUW KBIO U

E$XWKRULGBWQBRXWKRIDWU HDQ/HLA GiIR Q LIRW
SXEQUP QRUW KBIOU LY XWKRWM]BIGRZV

)< $VBURSRVHGBWPHQGHG &KDQJH
2ZWKHU
7TRWDO
6 RXURRHMW GV
*H Q HIXIS
7TRWDO
F .PSOHPHQWWDMWMDRIGN) P KIDAMHO L J WHRHH HILLYDHQ W
IXQGXUVXMRO8V6 &f RU R UE R W KW K6HW DAK BIO\O

SUDFWD QB®/OHR G HV F URIW KNRWDIMM . MWEIRMMROORZLQJ

G X U LIQVIF D DU

RS HUDRXR\W MHIPRP P XIWHGL . ([SUHRVMIHUR
|DWEWD VDY G

SURWMHMHIHDIBWAKA29,' OHYHOV

G5HSRPRREHIRDRXDU\ WKHHQRWVUDQVSRUWDWLRQ
VKDIQ OMHZ U L WWHER UWKKHR XMVHQ GH Q D&RHP P L WRVH H V

7TUDQVSRVUWKMDWLRQ
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VKREXDQUEWKE WIFDONVEMEKRI DWW \ SH
VHUYLHH EBDU YV DQG DQIPLVEBDU WKURXJIK
W KIHDRGW R/HH F R G 6 UDWOH3U

HVW L MWOOWPHRVEIWO GQB H @/RG R YHGIHR WHHU Y L FH
R QV U DROSH. WE VS8 K B &/LUFDMM. QNALKENAMHO L JW B 6 H HIULYDH) W
IXQEXUVWR@BW6 & RU RERVEK R RAKENFR X DPWG
W\RHWVHU Y IDEM FIBD DU

% X U O L, @QIWRIDIOLW SRUYESER P P L VB WSIRIU W

6HF 9%85/,1*72117(51$7,21%/,5325878'<
&200,77((5(3257

D 3UR MHFO WIKRIR O ORI UK M NOFGNCW &/ KiH H Q R\
7UDQV S RUWRS RR&BBOHOD U 7U D QV S R 8WDIWIIBHRRD
$YLDWARQO L @IWRIDIM W SROG\

E$SXWKRUL]DWLRQ

6 SHQ ®XWK RIA KX U O L @IWMRIDIOLW [SERW EUOGA
DXWKRWMRIBIGR ZV

1< $VBURSRVHBVWPHQGHG &KDQJH
2WKHU

7TRWDO

6 RXURIHWQ GV
6WDWH
7TRWDO

6 SHQ ®XWKRBIRXWKUOLEDIWRQ LWPHQGHG
DYROORZV

)< $VBURSRVHGWPHQGHG &KDQJH
&RQVW
7RWDO
6 R X URIHQ G V
6WDWH
YHGHUDO
/IRFDO
7RWDO

7KIDRWRHVKBH HQRY7UD QV S R LBBW B %/R RWEMD U
7UDQVSRIWRDWRERBYLDWMRRHQ GHRGIMDEROORZYV

S$SSURSWH[BOXRBAYV RND$S )IXQBWG RI/RFDO

)X Q GOR XMWKU O LEPIWRQ % 7DDWFK
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F &UHDWIKRHQWU H DMKHEE U O L @IWWHRUDOPLW ISIR® BVG \
&RPPLWWMHH MOKHHLVWR QH U ¢ WU QIBONMAH UVQW WHL Y H V
HILVWRYH U ONWUBPHRE W XRMU O L QMWHROEOLW SEBQ B/S R U W
DOWRBRHSWKMPPLWWOED@WIBHFRPPHOQGDWLRQV

GOHPEHUVKIERPPLWKHMRPS RWERO ORZILQH
YRWRIQBE D QW ZRRQY PWPEGH UV

ROHRWRIQBEBISS R LDWKRYHUQRU

ROMRWPGIPEIKBUWYVLJICEDW KD\ RRIW KE&L VR
NXUOLQIWRQ

ROQURWERHAPEBHVLJEGOWKHGW R X ORFFIIMBEH. VR\I
%NXUOLQIWRQ

ROURWERPHPEBHVLJEGOWKHGW R X ORFIIMBEH. VRV
6RXWXUOLQIWRQ

ROMRWPGRIPEIGUWVLJIEDWHKEBD\RRIW K& WR\
LQRRVNL

ROQHRWRRBBEEGHVLJEGDVWWHGL W WEHRXGSHU L RQ D O
SODQRROPLVWBRIGUHYBQWNGHIADD DENGLIHDR& YV
SHUVRIBRORAU, 32& PPLIJIUDQWIY IZAXORKEQFRPK G
LOQGLY VI GGGLVDGY FRW B IQGEGIMWGHYLQEBEGHUDO
([HEXWUGHU S7DFNWKQOLPOWMHDIMWRPB QSEURDG °
DGYHWDVIHFEAWWKBHUSRUW

ROQHRWRRBBEGHVLJEGDVWWHGL W WEHRXGEHI L RQ D O
SODQRRE@PFP LYV WERHS U MWKBH) QUHRNDLD R/WU RMOQ L | DWW KRQ V
$LUSRUW

W KBHH F U HRAVIUUD\Q V S RRIG/HDWLIRIGRHK CEGIDY RW L Q J
PHPEHU

ROUHRWPRAPEBHVLJEGEOWKHEB H V LOGRKE} WR IW K H
/IDN&IKDP S OBDJICRCKID® RHEUWR PP HUFH

W KX U ULHXAWD OG- IWRIDQ W HIUW IR FRASR U D WR R R H
SLUSRGMV L VKHRHKEGBORQY PWPERIW KHRPPLVDWEBH

WKHUHFRIRUKEKLWWHEREQFTHILRAODQQLQJ
&RPPLVRGRIY L VKXHRHK FEORQY PWMPERIW KHRPPLWWHH

HSVVLVWBQNHKOWDQW

TKBRPPLWWHMBOMWAHKHG PL QL VWHDBK@IYARHY D O
DVVLVRINMKEHHQRI7UDQV S R U WIDRAM{ BEIRCD WALDNEXY
L Q G H S HRIGIHIDBKAR\Q V X DIWBKHW UMD VBISIRY W U QOO H
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PD¥FRQWUNMHKYG G L VHIHRIQNBRB! UDNBIQ H X \WOUFD. @ LRWIDKAVFR U
&RPPLWWMXBK VL VRDOIEASW RY E@HIEP SO RWMASOR\HHYV
RWKHHOQRVUDQVSRUWDWLRQ

7KIBIJHQRY7UDQV S RWRNIRDINR WKKSR P P L WMRH H
SUHIDUBHAXRMMRU PDOMJRIP AR WR S FRWDKOHH W HRIW L R Q
W KIH) G H S H\W IS ISR Q V X & W IDW R/Q W UDLFABKK GV XADRQ W
VXEGLYLRMRUXNEVHFWLRQ

| SRZHDYGXWLHKRERPPL WAL MKV VL V W IDVKHH
F R Q V XIOHNWDEIMHHTGCX Q BVEXLE V H AR IMRKWLH/F WIKRDAD O

UHYLSIZLBHSRUQWB/HFRPPHQ GD WS BRINK H
JRYHU QDWW B M RWWKEL US RIUWF O X K@D QXD U\
PHPRUDQGKP. O HHOQD FN2ZRR0 L QUBRW RWEB\R U
OLURILQEHD DHAKEL VMR X QB HOD U% X Q0 L QWIRQQDWLRQDO
$LUSBQ®BHJL RQRY® U QDQHHHWY WHGN\Q H %XUOLQJWRQ
L,QWHU QDLW EROMERVW NHIQRROP L WHMARPPHQGDWLRQV
$LUSRVUWDSVHIQRROP L\WMARPPHQGD QM IRIOAH P E H U

) L Q BHDS RUNKAX U O LELISERWXAENR X S

H[DP LVQKEHG Y D Q V@G HWD G Y IRQHMDIRMMEBBSWLR Q V
LGHQWW KH G SRVWONHHDIQRRPBLWMARPPHQGDWLRQV

HIDPLWKBGYDQWOGHYWDGYDRIWOQDOHGLWLRQDO
JRYHU @ MYUBHE SWXIURIP MH U SRR P P HEVGHIHR Q V XROW D Q W
LGHQWI\OR BIIG RRIMW\KRYKHR WR. DB E RWWKHR PP L WWRBBHUDQWLQJ
VWXG\

L G H QDMORIW K M WKHHO DNVWRLKIIRI Y H U RAQEHHU SW Kl VW
DP D M RRIMWWYHR WR. DB E RUWKHR PP LV SWWHU P UQB QY WE'\
DQG

PDNWHHFRP P H QR QWIIHRYHW /MR W/ XSHH) SR U W
DV XS S REUWH® RRIWRKR WR DB E RWMEHR PP LWWHH

J 5HSRUMFRPPHQGDORIE®VRADH) XD U\ W K H
&R PP L W WB/BKE PO AN L WIS @/ERVKHH Q H 8 YD\DH P E OW KV V
ILQGIDQUGHFRP P HQ GIDWUHRERP P H Q GURWIKRRRP LW W H H
V K DA WRIWR Q V WD KD WHHRQAH J D W IQYDH). PLSIDEE @K H
&L\RYXUOLQJIJWRQ

KOHHWLQJV

7TKHWHFUHRNDWD QV S RRW B WILMKHRDM/E&IH U VW
PHHWRIM)IKHR PP L WIRHHR@ EBEH I FFBIS WHPEHU




)5, $< $35,/

/KKERPPLWKWMAHODFAKW URPPRQWWRYWREOBEHUYV
DWHKHWPWHHWLQJ

$ PDMREIWWYHRWPRPEHURRKNISHRPPLWWHBEO
FRQVWTL WRKWXH

7TKBRRPPLWKHBHOWIR LR®D QXDU\

L&RPSHQ\DIMEHRBE X U \OHPH CRYV KHR P P L \&/ KV BIH
QR S O RRIMHONY RWHU P RQXIK ® UHRRW KHBRPVH QVDWHG

RUHLPEXRWK®& MWW H QG EMDAW WREBIBGHRPSHQVDWLRQ

DQGHLPEXUR HPHDIWAGINU P LIMEH® 6 $ IRQRW

PRUHKDIPHHWLQJV

)XW XUBQV S RUMDWDLRWY
& D U BRIG X FAWLRRIQ D P

6HF 352326(),6&%$K($5 75$163257%$7,21
352*5%0

7KHIJHQRI7UDQV S RVK\DBIAGD R OWKKHH U P RAOW P D W H
&RXQBD@ QVXNKDMWNKNKFIHQRI7ZUDQVSRUWRSRR G GV

7UDQVSRIWVWRIWRBRBRODVRABIOUYV DQG DA&eGHUDO

PROQLWKNDWSHURS EMWEGHWVDWHM [SHQGX WEWHKID UER Q

SHGXFAWIRIQHRRG LDIVHE 6 & DUHOORWRWBGEMHFWYV

W KIDAMZILQWKKUHH F R P P H QRSIY VKR @ RAVHI R D& 3LV V X H G

XQGHY 6 $f

30 VRS G DWHP RYBWB QGDUGV
6HF 3/$17283'$7(9(5021767$767$1'$5'6

D 7KHJHQNKDGHY HODRCGDRX S G D WIKGHU P QWD W H
6WDQGRWEHMYV LR UDQV S ROURNDMWUREFMRRVOWVDXEWLRQ

SHKDE L CRWIHMEZBR\D ®WEN U HEH W ¥ 9HUPRQW

6 W BWIED Q GW RIGH/E RVGHW H [QW LPXIOYWWHL B IR & DVBIIRNAS SR U W

VPDUUWNRZIMWKHFRP P HQWHSHE Y L WU KOIH U P B @QMBWHD Q GD U GV

9660 ' OXOWLPRGBORSPEI@ WL Y:HRWN O DED U F K

6WBWHBQGCRHWIEODOHUHSDO@HERUGDWRHS FVDW G

SHVRARHVG6HF

E $VUHFRP P HQW K& D5WHD Q GRWIGY DWW KK HQ R\
7UDQVS RVYKVIIMINSRG SDEIG DR S G BRI XP MWDV GDU GV

JXLGDMPSBU RFHGHOBWKRHUP RYWWBQGDUGYV

F 7TKEBIJHQVWVX DEX®@ JRW KO DUR S G DWKIHH U P QWD W H
6WDQGIDhQE MO DAMWRFX P HOW K 8U RS RMH/G BIOD U

7UDQVSRBUMDWDRLRQ
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G 7KHJHOKNKDRODOONWW DIY D L OO @R X\DHD 6HOQ D W H
& RP P LWRHHDWQ V S RIRW [RW IBROM V H R/ KSHORMR S G D W H
W K8#H U P REOVWDAWHD Q G GERUUHVSRRYGIHEMI L Q RIQQ J
-DQXDU\

7UDQV S RIOMWHV IRDOVRQUWWRHINU D P
6HF 96 $f LVPPHQWRBEDG
T 75$163257%$7 , /7 (51$7,9(85$17352*5%0
D E>5HSHDOHG @

F 7KHAUD QV S REIOMDHNILCRIGNQ WRIMIL BFR) H D WKHHGJ D Q W

3URJWIXKPEHD G P L Q L ¥ WWKSHH IEQ D\ Q B K DEHX Q GIH®/ K H

DPRXSURYLBH@ 8 6 & K OHWWMNQ @ WDV LIRHW K H

5HFUHDWLREIDRI UBPDUGKDEHPD GWMROLJHBWHDW L H V

GHILRBIGHB 6 & K DQIBZD X@WGWKHDQWR JWEBP OO

E HO L P LMRAKBHE W L D IXWV/LKHRYUQ. GHHEE HQMZ\GK DOCREW F H H G
SHJW DBQOM RFDWLRQ

G (OLILHEOW DWW DH B HEGDRXNWSN RYRLGBRQGEW T X MWRHG
P D WIFHG HIXQ@ Y D U GRHIZ U D Q V S RUONDHNULCRIDR I 5 oY
J U DBOAD WEYEGBH F LR D UB\WESH H Q F\

— ,QLVEKDBU- DQWKHUHDBDIWHUYU- SHUHMRHQW
*UDRQWR I U@ &RW X FxH VW HRJID @ L JIb & © G L HDRARLRDRY
OHW¥%DBbQ— SHURIQIW QUWR IJUD@FKIEMDHVHUYHG

IRPXQLFLSIREQWLHR @R MQ \WBMIR IRIS-FO\DMRWORIU P ZD W H U
D QIGL J K Z D QF O XHILLQY BOMGED WY& H5® R MBIGWWRED O D Q F H
RI*UDQWRJUR® &K DEHDZ DU GRAGEQH O L JD E OHIYQ BQ
DFFRUGDWRSH L R BIMWIDHROY X KE GY LR MREUXEVHFWLRQ

P-O [RIFHD-QUR I U-D O -G R A RQPHQWDO
; R RAGEIANR\ @ WHWDOXDWLQJ
DSSOLFIWLUR)QD\NSR&@\MDH\U_@@WQMWHQIV\KDID.@H
SUHIHUZHLWK WEQ R MHPWRMYR QUL P CHD WDEW H \ RQH
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SHGHMVWHELGEKMG\HJ RISH H | H ZHQ WK Q@KWK UFXPVWDQWLDO
| D F W/RKW N FALRINOHAU FARKZHH L J K WKL @AWV KR P S GHLWHUHW LR Q
RWKHHQF\

$SPHQGPW@AWN 7UDQYV S RAMWIDWLRQ
(OHFWUR\FFORH Q $\G_FY IHQY/L V &RNDWAWL Y H

6HF $FWWOTHVRQA@RHV6HF '"DQG DUHP HQWRG
UHDG

SHSODPHXIL GHURJUBIF RIWKDLRMN HDWHY
SURJWERMMN QR DY KHH S O PHRFXEL GHJ R IJUAXA. ZK GEBGW K H
6WDWHRVWDERQFHQ\WHUY P RHOWBHRIR/RRFOIGOHRA I ILFLHQF\
Y HKLFORRS HU DWEZ QWHKR G RW U D Q VS RIKBEWBRVAORKH
IHZHUWHHQKFRDM ALV YV LIR@Q® XWKRXE WHRA———

IRUQFHQWQEWWHIURJIUDPED S SHWED DWW XSS
DGPLQLWRVWWLYH

( (OHFWILHANEQHHQWHV¥HRIW KL EWK W K RABWIRM V

S IRU LQFH QI\R BMSBK U F RIDAHOHFWULF
ELF\PQBEDS PP LQLVARVIVWL Y H
6HF $FWOSHVRARHVWHF GLDPHQWRBDG
G $XWKRUL]JQWREDU WHKHHQEWDXW KRURSH® G
X SMR LERQWLPHDQVSRYWBRQLRQ/
W KoHH S O BREXBIL G3HU R J UHD/PV D E R Q GWHIG M F WA LR/BKSW R
RIWKDW DYDLOREOH

VWD B RWKEBXWUHGXK KDWQEBERNVIWW RFEZDWAHHIGHORQIGQ J
DGPLQLWYWHHSIOEE-HEaL GRURJUDP

6HF $FWQOFHVRQRHVWHF ELDPHQWIRBDG
E$SXWKRUL]DWLRQ

,QILVRBIOU WK HQEW XW K RW R]$HHER SW R

LR QWLHFHDQVSRWXWBWRQ BB KHO H FBAL B LFO H
L Q F H QDML MAR R QW KAHR VIWWAY R FZ DWEHH G HOR S GQ J
DGPL QL VWHHUH M ENERQ AHQWLYH YV

LJOHWXDQ LYM[SHORE GPL QL VWRVIMWIRFH DWHG
ZLWKHYHO RRICGEP L Q L VWKIOLIHOFRM FAAAHF HQ WQ B H VY

VXEGLYLRMRKINE VH MVKWREEND O RQVFIKID W V K R@D \

EHDXWKRRNMW B B RANXEEVW UG X KDMNQBRYDNW R FZ DWHKI G

GHYHOBQDGQP L Q L WYK5iiHI @OR-XEL GHJ RJ U PG G LWR R Q

W KK W KR UL@ Bl W LERW KD KW
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(96 (*UDBWRJIUDP
6HF $FWWVSHVRARHVWHF LDPHQWRBDG

6HF *5$17352*5$0025/9(/ &+$5*(5696(,1
08/7.81.708/7,81,7:(//,1*6 5(3257

D$VXVHG KLWFWLRQ

30-X-OXWQLLOW O W LIXIQR WG R XOHLQH D MVP-X-OX¥DLL W
PXOWGXQ OWKIPU H

30 X-OXQLD WO W IGZHIONPLIHDIQ K R X VE Q B MWHKHRKY
FRRSHUBRQ®RYLQEZXPOWORE®RE LKRPSEHDUKNVWKRU

PRWXHQIFRQYVWRRDBWR\EGDOY B BW RIONDQ G

XOXMQLOWO W LXAHOWB ZQHEGD Q R Q S URKH IDWQYV
PXOOVDIPW O W IGYRIOMB ZQIMEGCD SH U WRKBEW RQ S WRMDW XV
XQGHFWLRR) RMWIBHE, QW HIHYMH® R BHYD P H Q BBV
UHJLVIVRQRAGS BR USSR U D WWKKRHOL RHV KoH F U HRIBDMD\W H

S (OHFWHKIRPOHFHOWX LS PHQWLQFOKBWK YHO
FKDU ZHUW ¥R Q QCHFMWAFRMWERV D Q G Y IR®&R X WDARMBK/S S O\
D®YHUDIWESIXWVR NLORDOMWUWHDONQRD® HY KHIEG (
DQGHY HK&D U FHKUW KK ONM L Q 3 & BIVRISYXRAO W D IDHUHR P
WR YRGWUVQDPD[LPXPXWBEXWUHHMK BMH T XA
DPSHYSDWIUHONQRP® H Y HIDB (

E7KBJHQRWUDQV S RUKDENIREQIES KL Q WKW DX J K
PHPRUDQRAXR GHUVWD@®KMIS D UW RHORK VLIQJ G
&RPPXQHWHN O R SPHLQBRIVR J WIRX S S\R KFME Q W IEQXLIDG R X W
RIHOH W K LPOSHBIT X L S PR BRADIP WO W D K@ UVKIREXY 1 Q J
D QIEX-O4DLE WO W GX 6 DVIRIZQUIFEDQ R Q S D REEXN. OSSRDK H
H[LVVLQ@®6( *UDGWRJUDRPHWH S DUWRH®WYV LDIJG
&RPPXQHWHNOR KFDEE WS P L QL REHHKIBIEIKHSDUWPHQW
R(QYLURQ&RQWDWYDWLRQ

G 3LORWR JUD@G V& IEHDZ D U B HVER Q V L G R UEDWRIDREQ
JHR J U DGLKVW U IDBZ MODEAQH U YALFEGI HUDWQ JLLORIPHVWULFWH G
SULYDMWIHNWEXE O DFGH VS DEOMRDMV R [DP LEMHOWL S OH
VW U D WIRQ E H Bl DF/MIRY6 (
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I \JIWKHHQRYTUDQVSRUWR QN RQW WKKHRY HUDIHQF\
WHBOEPPHWHUWRKWRIUDHARDWLUR P DR QYNL ORE O RW K®IJ
I LUYRWXRIGU DD UV K W/E3H. CBRNVR J W BIBEHRS H XFEB Q G
P D @HY D L WMRER-KOWDIP WOWGXHOWLQJ

%LF\BPQ3¥H G H V3IOWLOX@M WY HE J 8 D RILRIQP

6HF %,&<&MK1' 3('(675,$B/$11,1%17(*5$7,21
352%5$0

D(VWDEOLYKHHDARKVUD QV S RAKHMWMM HELR/IKU D P
WRXS SW KR Q W IGHXYHHED REEEHEX QW 8 EX P\ PQBHGHVWULDQ
LQIUDV WU XFSAKUSHR MHKSHU R J U WP FD WO H IRVQMKR TW K H
IROORZLQJ

HQVROHJQPAIGMW HJIR B WQ RED QB EW H\ BQIG
SHGHVWYILUIDY WEXS WVKWPHYGBWS URYDGHD P HZRRUN
PXQLFISSDA®ULVWIEI\WIARCHSE HGHV YWR WKW WE H
LQWH J\QOWARHE DIINM M HP\W DVWQIER RN H ERU L WOL|®3V L R Q
SURFEBVSURMBEBWYDOXIRWKGG WVDKU RKMVKVVERQVRUHG
SURJUDGNO XWKRBRLUNH)GHGHVS3UWRDUWRHIDQVSRUWDWLRQ
SOWHUQDRIWBHREKRIZQWRPIQQVSRYXWEABWLRQ

LQWHEUBMWOMISH G HVAVH PO WFRHQEHYHORSHG
SURMHFWYV

E &RQVXOMNIGNK ER® P HQT\KIIN HRF K YRWAN_ WKK H
6 WD SWHHIMVRIIDIDAD RROP LV VEROHWQ P SO HP MQSAULRIU D P
E\SURY LIXIQQGIMWXIU RX KA D Q VS RYGDMDQAW L OWB/,LY H
SURJURB3&WRHYH®SWRIRUPWQILHESPIWMEHGHVYWULDQ
SODRWRBVVRNREPXQLFLSD@HWHPRSLRUPWQLHFGSDO
ELF\PQ®H G H\SMOWLIDW

7UDQV S RURIDUWGL R Q
6HF 96 FKDSWWHGHVLWABWG G

&+$37(5 352&((',1*@<7+(%2%$5'$33($/72683(5.25
&28578',&.$5(9.(:

6HF 96 $f LDPHQWRBDG
t  0(0%(567(5065(7,5(0(17$33($/

D :KH@®% R DRIMEP E B H DRUARADV X E V W HIDEWR BV H
U H WILUWRRRPYI LEEH | RUKEHD V. M R P S O-K MR L& \W KIDOAG L YV IGDXD O
UHPDPEPERM KR DIR® KSEKK U SRIVRIQ F O R GG B L B/IKGHJ
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FDVIHQWGL J QW® HQ G LRMUUE 16 IV UBDIGIFX G J PRIIYWEND V $1
U H W LAKLOY.X DEDGDVRY P COLROH P E HRIW K$HX U SRVAHHUW L I\L Q J
TXHVWICDD SSHWONHQ

E $ F DV (EO@H H FAR® S OZHHENR DUGWIHILQR G H U
Ve & RRDQIG X G LLFHL DIOV Z
VR X SR V WIRGOWG St FR W KEHD UHH P D Q\GRHKGR D B S R O
UHPDWRHRDWEBH@ I ILFB\FRQV UG DB DLBMH@FHO XGLQJ
D QS DR W KAHU D Q R FMUHL\VSAML GREM R F H FS@IVRRIE S H D O

6HF 96 $f LDPHQWERBDG
t  3/($',1*658/(62)35%$&7,&),1',1%62))$&7

D 7KHRUPS/O HD @ALQBXQRHSAJ D FIMRLEBUWHR F HESHKI B KIH
% R DMUKEEGB HV FE\MBHR D U G

E 7K H6 R DVIGDKHIDWR®D W VE H W ¥ MRVX U L V ®LFBDINRHD
ILQ G RQ DWW K IVGMDWW O REUDZK HQH T X LASHRES S M/IRO
D6XSHILIRRW WG LFHL DIGHAU VXMRQ W6 $1  FWKBRDUG TV
ILQGRQ DWW EGTF FHIWEBYNBUORQHRXYV

6HF 96 $ft DQGDUWPHQWERBDG

t  5{9{: %<683(5 2828578'.&.$5(9.(:
$ SDUMBF D XZKRHHDII UL BEVWIGHQROGHMXG J PRIQ W
G H F RHMKOHR DRIDB\E 3 R

QH—U—P—%—Q—@ARH&—H@:@R—H%‘@H(MN{GHFFLDISXZJV)NEROQNG $
t F +RZHYWKWRDWEGE IRULH MXGIPRQWS HUPDLLQV

LQWHU ORFSWW RN D NEH R Q& D USAK\U V XVERBW-S-HAEARRXW W
96 ¢ ARGHWHUPR QR WV WRQIRADW KWHD PA-D Q (PH/U
WKBHK S U RRRKPAE\U XSG HRYIRAHS SHOHORURQMBMRGIPHQW

l[URP6 XSHBRRKWWW Z LW K WNHIDHIORGYLLEIMREHU P B ® WH V
RIELYIWRFHEBWUWHHUPBRQWRE S S H O3UIRW H Q X U WVKKHHU
WLRRUWL O IDJUIR WRIBH S HDIRW KIH O IRQD Q R WR IBES S HIDVO
SURY L QHGLNF WLKRIRGE®! LDV MWIRMH Q | R U F R BHQUNRH U
W KAHR DXIGO WYOHR DRIWB-6-X-SH WLKHBHK S U RARFK WWAD Q WW D\

XQGMBH RY LRNVREOW LRV KAAVMKDES W H U

T 32:(562)683(5-28+(6835(0(&2857

$6X%SHBBRDS S MIRDKBEK S U KR WWBHR XJBVU H Y HRUV H
DIILWRVHXGJP RO ®RGH F LRAW KK D Q V S R RVIMEEER Q
UH P DOF® XWRWEL WK Q G DDMMHDER Wi T X MK DUIHT XD QW K H
% R DVKGDHOQDW. MA/X G JPRIQ@RIWG HF WEDHF FR U @D QKK H V H
PD QG D¥/$IS W DVBIVEH-SH B KB U i RBX\URAIGRAD YAHKH | HREIW
YDFDWORMXGJIJPRQ®R WG HFWRHWKWHRD EGWKEXSHULRU
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6 XS UKRKYBRIR WLRARIW H $BVUWPHDEAX V SHHE XWIDR Q
% R DNMUOGG J PXHQ@MEH F D MEK V IV QEBHX UW T XXLQUGRIWK HU ZLV H
VSHFLISEBRY PB&DX

6HF 9 6 $f GCGOPHQWIRBDG

G 7KB S SOL FRLFHRIQ LR DSEW R MIKGL WHHO HFRNEGED

L @ UL WOL@®@X E VW DRNWLFAAKEH R SHQ WR ODMGIH QHUD O
SXUSRREBKL EKWWRH FT X DIQWEEPHD Q Q IEWK L MKOHF TXLVLWLRQ
L\DVVHWWHI@GN KEXEQOQMHTKMWS O L MIK\EHROL I\ B MW H
QDPRID R@ Q HRUSH U V\RIRVAVER H. Q W H W EDDABEEM R MQKLHD J
SURSHOQWKHHY LG HIYBRDDGK FRQ W XEB® U WKDHAW H U
D W KAIR DEAG X @ K DBHOW H UPK I B S O L M E\BEORXS S REAW H G
GRFXPHQWKRY LRIQWWIHU R SR B HAGBEDWH F HIPXH)EFLSDO
DSSURYIDVOH Y D O X WOHSEIO L P MHRRDW KGDLO/ QY IXWRWU G H U
JLYLQR WR FMKW L FDH) SO DEHKHD UR QUKIHS SOLFOWHR Q
DS SO LAY BIR WR PMKSHU R F H H\G R@SM U VRODYLRU

L QW H U BD\GMHRO@IESVH O LR IBW URKRIR IW K5 S O L PMWEL R Q
RUGRWHD WE\Q 8 J L VRUHKWB\GR. DD KO-DN' @R DG G RH V V

H D IRKW KSHH U V\R €DAR WLIEHR D L @MY D \GAD \SWU LYRWI IGHD RVIH

W KKHH D U L R W R FHKKHH D WDLQEE H Q HVUADODW RI IVHISBKW S\RKV/IHO O
EISXEOLDMHBOWIPQHZVSRERBPRQUF X QOWRMRQ Q
ZKHWHSURSBH WK ULW KIES S O L DA WRID@HHENAR D \ V

E H | RIWKSHD R/ KKHH D UD QB L P LOOFDWMKEHGER V W@SX E O L F
S O DOP®H D VGAD \B/H | RUHEHH D UIBG RORP SO IENW RS SOLFD QW
ZLWK{RUHJRUQ Y L NRURFOMY RAR DWKEKGIG/WOHS S O DFD W
D GO UWQ WW RIQVKHK I8V WIDBSS U R ¥ADKZH. R/M L VD IPVEK D O O
FRQVDOG&HW H Z R HQVHKWN KSHX E O Q BV MVUKBHS S\O L RIX\WH/\R Q
EHIUD QWHKIBQH YWHEHR DN VR U GHID Q W LEHIQ \ IDQ J
FHUW LR IDFDSW HR YORWDL U SFRIDWWH V W O DFEVEM.GDS S U RARD O
xvnRIURSHLﬂm/wsmwwvwomqmmﬂmmwromwovuowmq
IDFL(DICD)/\IJ\JULEMHB Q HRZWNH&)

%—U—R—F—I—|\GI-}(H’MI\]H G LLH—L\DIS))KZJ V WIRGDWS $1' F

6HF 9 6 $f LYPHQWRBDG

T 683(5-2828578"',&,.%$5(9.(:

7TKEHFUHRWDD\Q VS RRIWKWILIRPER®GADP QL FL ®IVO L W\
GHILQEGY9 6 $7 RWKARPPLWWSIUWHHVWMBDRWPRUH
PXQLFLSZ®&HWXMANKRE\LY RBEHW KHHU LV @ BRYW LMD
SURFH®BA&SHWRRWWURYLHG 6 $FKDSWH[FHB3W
RWKHGBURWH QWKG&XEFKDSWHU
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6HF 96 $ LYPHQWRBDG

T )$50&5266,1*%1l' &$77/(*8$%$5'6 &216758&7,21
$1'0$,17(191&(-8",&,%$5(9,(:

D$ SHURBRUSRRIWLRESHUDWDQOWREERQY VWUXFW
D Q5D L Q WDDUERY R V \RLMY KR DREW KK RIIW KSHU R S U R DWW R (GW
DGMR IVOHUDIL O DRBG WIWKOMHIBW OOUPQGRIFWRVVLQIV
VXI1ILRA 8 QMYRDQNNQGRH L PIVDARYHW R QD L O BWRDGP
FURVRDEMWHPSREBHUP®D (HORRE&EV FR QEIR QWG O
DIJUHHEHQWHE® U WD M WD Q W MUKHMIMI Q &/ X AKX W X D O
DIJUHHFB@WUHD FEKEHGX FIKQ W H USH-DVUMHLEI B H U VRRUD
FRUSRIRZWLRERSHUDWDQ ODDRGIBV L WIR@QRIVGIND U P
FURVVKPOOHS S O L AMORAKIKRDOQ V S R% RVIDINGLER K DVWUKED O O
WKHUHXSGHRWW RIGE® U WQ MNH ULHY XVAFKG Q (DHW KAR D U G
PDGLURKWD WR@ B S O L ADKAHH. R QN ERHD QV KR X QWM U H
VXFKRVVORF D WS KHH D UDSHURBRU-SR RZ QY LRRUD
RS HU DWD QOWKREIEDO RAXHT R UPPU R VY ILW BVREOMYS U RY D O
WKHJDQV SRYRDVEKGRQU \DRQU L EHYWGHO RVRIQJD U P
FURVNLWBQOXDU\ E\DSHURBRUSRRZWLRESHUDWLQJ
DU D L ORJIR@ BSWW. KX D Q V S RW RVOENWGLHRIQ V RVHRVUHVER. DL DG
RIW KD R VI QW8 K H U MXKSHR QWWIKEFER @ GDKRWWD U 1 @ W DEHG
S O DRFIKH D WLKQEAHDW HW UMM KLXEVHFIKIERIDQVSRUWDWLRQ
% RDRIMWUHTXALKHH RS HRAID QU X FRU R V B R&D NVHX ARKW KH U
RUGHNS HU P LLVMHF @& L RR IW KW Y WsOBIQV X AKKH D UW® H
E X U (RHSQU R\RKM DUOHE WWWKKSHH U RRBH U VHRIOWF WIVRIH NL R J
H Il HE KA R \RINOXIR R UFPU R V WLQOSH U YR QU L BYBHWGK HQ D O
RUCRHNJKZIHJDQVSR%JN\DIM(GRR)@SDUM\NISHJRFHHFGJ:\QQV

WR96$|’ F

E $ SHURRIPLORRIESR FDWIDRIPD UPURVVNQ@QRODWLRQ
RIDS UR Y [RAW RQVF \RIWR QOXRR P S \WD QY X FRKU G/HKUE®GIO
ILQERVWHWKDQ QRRRUWKDQ DQIEQSHUDBDULBYHG
VXK ROPWURGRMAMHMISHHUVEG DR BUOD F WR &K LV
VWDWXWH

6HF 9 6 $f LOPHQWRBDG
t 25'(562) %2$5'$33($/68"',.8&,.$5(9,(:

7K R U GHW KR DWHE0 DVBLIQR D WX\SRIK L ERD D FAQ GH U
W KOEK W K R W/ IKRK/D SWKIREFAR P P X Q LIF® WLHMRVRDKSHH W LW LRQH UV




)5, $< $35,/

D Q\8 B G50 U WRRKR B R WRLIIHKHH D LR.@ X FSH W D VR 9 H Q
$Q\SHU\IDFJ(DULIE[Y\I—DGW(UGIIKJFZD‘DSDU\MIRXFSQJRFHHGLQJV

6HF 9 6 $f EVPHQWERBDG

t  E (1)25&(0(1775$163257$7,%2$5"

D7KRAUDQYV S RJRVCEIWNBYREIOQ VKeH & V K HQORW K H
SURYLRMWXRRD SWHU

K :LWKLGED\IVI WHQR U GRHB H F L RIMRIQKHR DXGW KR U L]H G
X Q GKAK/D SIVGSWD UMR KSHI R FH A BDG SIRDU H K H Z U WQKJ
UH V S\HEEQ® D W @&HHW H UIPQVRSHER FH RERY HRBGFOKQH G
W KRHU GRHAJH F L VALKRADS S O L F R WH_KRHDLY W DEBI® U Y RIDY H U \
JUR XCSGAX L MV O D LWIHWG W&H F L RIBRUGAHRP S O RUIQH G
XQODRDKX@UHDVRE@DE HHDRIPQR U RHAH F LR MRGR D U G
V K DECHIY D NXHQQD M/\KEHS S H POINGMWD SSOL AR WHR @ DUL Q J
SURY L@WHKYXE VHPWIER B\W KIS S O L FRWH RIQIXWE® H Q
PDG@R U R XQQRYWH W UMW KD S O L N K\EGRIQJ HEG OR. GRAJ
JLYBQRRQVL G HUDRHR RO W WAR DIRGR RFD XWKR Z Q
D O O RVKBIS S H O/ MVFD B G L WILLRRQOOS @\ S D UW RV K H
SURF H IR G \DGBIS MOKH Q R 0 GHQWF O X0EL@ W H U ORRIFGXRVRWU \
GHFLVIROWWIRGOA SHEBRRUW 6 $t RLWKLIGDDAWHU
W KGD W AR DW)GCRHW KIHS SO L FRWH RRQ V L & FUKDHDLDRD
R U GRHBH F L \GLRIQ G ROV KR DXISFDT @ HVWRIBBW RSHU O\
E H | RW KRR XWWRADEOH®U L PIDF DHD Z IX@G H D V R QIIKEROUHGRAW
GHFLDSKE DWRK DCRANW HDAV LISW D F DM A RW U URIU V
ODZ RD G G L VHLYR @ B@ BEMCH DRIWS D NEMVQ K6k S H BXBU H P H
&RXR@SSHDARUGR G F L \E\R/GA¥R DIUYGW K RAULGME L V
WLWOH

L , QF D VHR/H WHOHR DIUL®@ @\KDYAL R O IRWAL IREQY D SKADHU
RF F X B WHGH DEH HDOD L OXRIKHRIZR RRD XX/®I GVHHLUF W L RROU
R IW KWV W@BBHK-S-H&IRR( % WD X 6 RSH W L WKLORBON H U P L Q H
U H D V RIDD & ® HHMBPVOIR \D/QEEZ D W & MAR KSHU H Y DI_0DU\G U

6HF 96 $f LODPHQWRBEDG
T 75$163257%$7,%2$5'32:(56%$1' '87,(6

D *HQHURWDEABHVSROQVHEEDEWEILRRMIXODYRU\
TXDWX G U K QEF QUHR@DVWRLIDD Q V SRKBBMW Y RVERFHR D U G
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H[FHYWIWKHXWDREGBHYVSRQVRBALKMRNPIPHY V R RORANUR U
IHKLEQHWOB®QG LQFOXELGDNW X G ISRAHWKWIFRQ WL QX H
WRHHVIMW&HRPPLVVLRQHU

EIDPLWYUDQYVSUFWO WYL RV

([FHDAWR W K H WD2AUW KRENQ B &V K% R D U/ K\HR O H
DXWKBHY %R ORQEPK)UD Q VS IFDUFW CREDBFR Q W URWD O H G
P DL Q WD\WQ&HE DLVQHF O G U 2D QW8 KEHU L GN KN LDHRIG R U W V
U DILDCF L O U W WNIDQZTH O F FEPI) W HKUIN R DJKGTHI B U . MWAH
QDP LIDXW KR Q B RSH W IRWL R JL VDR @IDPK QLFLSDO LW\
R W KAV DRAMAKKHH ORGD Q[ H F X WAU/DHQ B K QRAG H S D U R/IIRHKBIW
6WDREBH 9HUPRBGWLGHQWYV

7 K ¥ R DUKIKGRMSX ERHP URE®D FBF L O HWX HWRV H G
EHQ D P H &K H6 R DVISDIDERISX\QIRW H U Q R@/R 6 BR Q GRIF W
KHD U LKW D Q GADRUHD\G S OLLGUGH Q G HAH.FLVX @ GWI L V
VX EVHBWERRW RHW QHHFUH V R B/UVHXE MV S R RIQDLIR.@ J
UHTXI—T‘K\%\RD\UGZD_GMDGI-I-IFL\ZIKFRQ'KEECHO(EN(MH-HNIRPQZ
W KUHH FEABG X%-S-H&RREBXW V XWERG @ OH-U-P-B %R V
&L Y3ADRFHGXENIH FRARIW @M F W T R 9 R DRITG H O HWEW H
UHV SR Q WRRIOKHD\UNRKH D LRI QLIRHDY L Q %@RHDRIGP E H U
V X E MAHRY Y8 R F HRSIX X B V H FRARIRVG. M F WELDRVWIK DQDRBAH
ERXBDGY9 6 % KD SWHED U URLXOMEX WLIGMHKUNE VHFW LR Q

F +HDUHQDP L QHUSR UMQ G LIQ DR 0G HIK\G LIFH DIOH Z
7 K B R DRJOBG H O HW BUAHIV S R Q WIREHLIDY DNKX G LPFDL\D WD KOGV
R W KW \I M ¥W\D \G H HPS S U R SURIDMDHH [@PLRBYLQJOH
% R DRJHP E WIRH DED DH)RSD NIHQ G LQRFRU GDW B H $
FKDSWH|FHSKOMW K ZFZIRQGHP SDWE R BVXKIEBR QG XFWHG
SX UV WIRQKU R Y L R IFRX@\S WRHW KW Y WsOKHH D UHL[@ P LR B U
VL Q MRHDRIGP EV® S S R L\OKIDES W K WQ G IRIDWWVWE ULWLQJ
WWR KR D 1$G \R U GH X OUNRIRGKIR V®I G IVEIEMDH Q GRIQ & G
E\DPDMRR IWKWR D UG Q RO G R IWKAR DILNGY YSKK® V X\MIRQ W
VHFW LRNY KW W © EFQ® DR D LMDV Q P\D E U H Y L RZH G
W KUHH F EAUDG X S H & REXW V WIRE @WHR IW KOH U P B ® /R N
&L YAOR F H G)XOBDM/ K IHQP OG R MNAKAR DRIOBE HJ H Y L HRAW & H
UHFRWGEEK SU KR UW

G6SHFGHWIMGGHYV SR QV I KIEBEORDNKIB D O

H2IILFHMGYVLVVERDWBHOBHNG! I LIHHXL S KK EMO
SURY EGW GBIV D R/W AR DV®BR Q W S H/AKKUI RIDRIB\H P S O R\
F O H URLIRDVBHHPLS O R PHOHDW V L VAKIR@WB\H H BV F H MWW K H
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SHUIRURDIOWIAX WD GOV KIHQ Y HVWRJIPDWIL W@ W MW
MXULVGLFWLRQ

| -XULVGVKWSREDWQ@HM YK B R DVUKEK@ONHKSHR Z H U
WEHWHDPDGM X DLFOWWRMHEYLERMMLY MEQULVGLMFWLRQ
PDWHQKNKGJPBQBD\WRIU G B Q&H F U HKHN/Q H WHE#HR DUNG

V L WM@RTXIDW X G LEFDLOO0E BAY L V WIOLE. S RIHRQICKHH V W RP R Q \
ZLWQ RWWHIN R G XR WY RQHQKAHH HR W U MDYQHEW W H ®G D Q F H
Z LW Q W\K\ZEONG KHD PIHVR @ L W Q HD\QWRH M. FINSJS/H DEUHLI@U H
&LYL®LVRREKSHEBRRKUW

J SHSRWWNHQHS\D\OH P 5 OR P/ L AR L RWI4R DRIGE
UHSW®WWH Q HE\DVCH PELON K J J H VRAD RIDYG R/IRQLIW \@ DQ J
REBIQHRHJLVDDWH R®MF H\D\IIBQL Q | R U PIORAQLARHANV@ HQ J
FRPS D ®DNMDIPEBK LXOQ @M HX U L V & MFIRNR RIS H Q F \

W K D@WRE L QZ R®ER L Q W MARHAH/D HEADWH P E O\

K $SSHDURW ISHHQWW KFR D 18G O RWAK H S DIRWHEG H G
ODZKHM® SSHDYPOORIZRW KHHQWW KFR DWEHS SMRDO O
E MW D NENIQ O DQ R WRLIB B S B DVWWKGHH F U HAW IV IK\LGED \R/IW K H
GDWIM ISHHQEHFLVLREK L MKKO-SE SHBMD NARIBHFUHWD U\
V K CBQJ@R P S R/WDZ DGR WR.IBIS S MVORDKOAHR D W® J H XKWWK H
$JHQFUHFRIBGGFLVLRQ

5HSHRDO 6 RKDSWHU

6HF 5(3($/

9 6 $SFKDSWBVVHYVVWWPRXEBERIHYRI7UDQVS RVWAWD WLRQ
7UDQVS RYRMIUNIHRS@I D OH G

2Q3UHP VBV
6HF 96 $t¢ LDPHQWRBDG
t 2135(0,6(6,*16

2ZQHBWFFXSBQWBORSRDW\UHFQBDLQWQW®&H
SURSHRUMMHPMWHBPEYHUWKW¥L@W HRMW KHJRSRUW\
DFW L E HWRMBIYG XFEQV KB R S HFWK\R V H J\QR/IEGOK E NHRFKAH
UHJXO B WR/BENMOR Z

2QSUHP VY BRYE HH UH RWIDE Q W 2 L MW® IDFOD
QRRR UWMKD QVTXDHHIWG Y HU IVEW L & HW DR § G XFE QWK G
VDPHIHPLYRXH YW KQ VP L WDRNMRDGE SWRLIBM VWRIQQ J
0D\ R D W W DMARSIIEE W KEHK L O GR & I MKKOHF W L DIUWL H V

EHLPDU RIGHER G U H P MV BAK DICRAVO R F PR KVBIK D Q
IHHWR B P D LIQ W UINGRAAHKKAL J K Z\B RV KIHF W LRIUBSWH P LV H V
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DGYHUWKNHGIR RNV VWDKIEMOH D V XOO0HRBDKFHH QW HRWOLQH
WKKHIKZDKLIKZBEMHW Z\W /AR DROGP D LHQ W UDIDMVWU D L J KW
OLENRWQOMW IKGH | I HUKPQOFHHY B W\ RV KRS U H P IV V. BDID[G

P D LH)Q W UDRRFWHKD QIHH® P D LHQQ W UWMKIZEHDSULQFLSDO

SULYDRDHGRDG ULYHXZ RDWDIGEWR P S XE KILP KZWRV K H

D G Y H UDAFIWWIHYIR WIKS X U S RWHKALXE G L Y&V HR \KHYRON

L Q F OOXIEREIIDW\H S D U D RIRHIGH W IEADBVX E R L FK ZD®R W K H U
LQWHU®B QB BRYWH O BNRHIBG Y H UDWFIW/IHERDRWHYHORQBG
RUDUPO/MKKQEREW RQVLOBDQRY®/ HUG B RGR J

SLIRWD\3HUPLWSHUPOWQYLFLSDO
6LWBIBRAYLHZ

6HF 9 6 $t LYPHQWRBDG
t '(),1,7,216((6
D$VXVHG KLWFWLRQ

S6XEVXWIWRHPYDPDWHRPDQ@VWRUP ¥ DWHLR
GHILO® G 6 $f E W KIDEA Q HADRAPKU | D F H

E 7KIBHF U HWKDRARO@ WHHRVD O RIAHRHD BISSOLFRW LR Q
WHKROORZLSRIYHU LMW B K G VWRQ AW L RRW KW VW O H

XWLDQWW D OLGIF\® MRERAD U HR @/Q H AMAWIKBY D W H
KLJKAXE V XVWRUWHP\Z \D/AWHHUP

6HF 9 6 $f HYPHQWERBDG

E :KHQHDSURSRKRVY®W/GDQYRODKFHNMGW IXW HK ZHDU
R W KZHRWINQV K6V DKWL BIK ZWDL JIRKIAVD \V X AXK\H [F DY DWJLERGL Q J
SDYLRKKWLOQWWD O\KHE/EEDRABRWLWE@ G SURKDO O
L Q F CDOGIMVWRRUISH H QR IV U D Q V S RARQD MUMMK@MME H Q F \
KDVHYLHEYKI® RSRALMME D@ GHWHUPKRQWRBRSHU RIVW
UHTXKQBGED 6 $t , IWIKBHHQGYH W H WP KImB\U PR W
WKSHURSRYBGDQHTXXQBEY 6 $f W KW @+ WWRHU
W KH H Q¥ PO HRWBAQR R Q G LWKVBRMIIH QFU R S RBMAMWV D F K
WWISHHUBHWXXQBEY 6 $f



)5,'$<$35,/
6 P XJJOHRWIRKWRHKLACPHWDWLRQV
6HF 9 6 $f EVPHQWERBDG

t  E 608**/(56127&+:,17(5&/2685@)9(50217

5287( &200(5&,$0(+,&/(23(5%$7,21
352+,%,7("

D :LQWHORVXIUKHIJHQRI7UDQVSRPDABWRWE H
6PXJJOHRWYKJIPRWUP BAWWHG X U IS®IU LRIBVQ W H U
ZHDWKHU

EO9HKLROHUBWRROELWLRQ

—&RPPHUALDIWEPRWRHKLRYHMHHW HQD W&
W U DX QMRMWRKRIP R UDHV W IAKHEIY H U H OV R /D QD WK
SURKLIJRRES 8 U RWLIKIE X JJ OHRMWWHWKIP ROMU P R R XWW H

— {(LWIMHKK H P S O RIW RS H UR MARRP-P-H UYFHKOLGF O H

Z K R L R O\D MMIXAE V H-RWALKRHG H- U DHAPRSIDIR K IEGIOX E MAHEE W
FLYSOQDROW\ — 1 RULIWKYL RO DWVR@WWKEVWDQWLDOO\
LP S H G\ALKE RZW U DR @QHFU P B R YW HW-KSHH O IVEVERDE L Y L O
SHQROW\ )R DV HF RRQGX E V H FRIOY WE W RWE U H H

\H D8LH U MRH3S S O LD @ REW Q) D OKVMEGER X EO H G

TKBURKLEMWXIERQ Y L RIVRKMXE V HY WIDERIIE S O\
WEeDHQIRUFHPUHPWUJIRPQ B\LVIBOY DEN D DBKEHYV F X H
YHKLEQHROWH® IRUHMS RYBHDDUIOFLGHQWV

F SHTXLWIH® DJKII$ IJH Q¥ K DHIUWHWRR Q | R UW RQKIH
VWDQBDWO EE\WWHKMA RRIW KW VWRMG LWBYHR VXQ 8 V
UHVWURLXW K RQMPMEBULNFWLRQ

OXQLFEBDW U LERWLHREHGG JH V
'DPDJBRGSHQVHV

6HF 9 6 $f LYPHQWRBDG
T ; ; ' —6
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—Q—H%R—WD—Q—FR—H—D—M&K—EV—H—R—XI#@MDOHG @
6HF 96 $f LYHGHVLWEB WG G

t 63(&,$/(.*+7/,0,7625%5,'*(651' +,*+:$<6
6HF 96 $f LYHGHVLWEB WG G

t (,*+7/,0.76,*16

6HF 9 6 $f DY G GMEEH D G
1 D63(&.%$/.0,7625&29(5('%5,'*(6

7TKOHIJLVEOR@GRDPHQLFL3IRBDMRY HEOUWHIGEYHR FIRWH G
LISD URNWX FIKEU L @IHBR F DDWHHRGUW K BQ A X Q L F L SDKOH W\
OHJLVERGRNWMKAXQLFLSPIOHWH RYHBUIGGIMBIRFDWHG
DEFWMRL WD | WHRIQ V X OZN. DWKKIRIGI Q RI7TUDQVSRUWDWLRQ
U H V WV HKARVIYY KEH) | @/JRH K L WEBWH WRLEOD WRORIB RUH
RIWKIROORDMY K NX DFHOWON D EOH IVKKWL JRW L G WIKQ \
OLPLWKIEIASH U P D QFHROMWMHVEKRX Q L F L & QWKWK D W
FRQIRWRN KWW D Q GD/MWWED/E &L WKHIHFGV LR ORI WK MWL WOH
DSSUR[LPDWHGRWKS SURWRKKEV L GDHBWOQWHUVHFWLRQYV
DPDEHHTXWROPGEOSHU RWRVWVYHRKWH®BY R FEH\W& H
P R\GA UIHEG W BXLQIHV M B K PWMAH G

6HF 96 $t LOPHQWRBDG
1 &(57,),(B87$7(0(172%(), /("

$ F H U W\L\WMDHVB IR BEGI@/O HLGMKKEHD H_BND FAKR 2¥Q-O-CFDU H
FLWXQLFLEQRALMIOSRVVREGIUSURY LGHEWHREQ/ LRQV
DQG DR IW KW WXCEF K D/SADHRUE FOXMUMDW/DAMKEHR F D W L R Q
R IW KKH. J K ZFDE U L G RH/ WMKG-H JIDROD G FRU@/L P W\RK/ L B/RK F K
WKKL JK ZRWE UL GIHH VW UDLG® KED \R F5 R V W L, QW% FIX
UHVW ULVEW PR®OYBQW L WKHHFUHRIDUDQVSRUWDWLRQ
-H-O-H-F WVELRD/RNEH- HRAR X-QFE D@l J L VDR GAMYHPEX Q L F L RO L W\
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ERVDMLPLFO—&UAALVM.D—MBRNKQN\PRWIDEE@IQO}HQMNFPDHUN
R DY EHRPXQLFLSDOLW)\

6HF 9 6 $f HYPHQWERBDG

E IRWKERQWDQMHHFG/LRYV RIWKWYWHEFKNEWE O
U H V W WIH-AWRIW

6QRBORZAMIP® FKL @H T MUNM FIMQLR @HWD FWR U V
UR O CBHRZMAK R Y KEOXW E D J R QWU X FRNUR W KFHRIQ VW URKBE W LR Q
PDLQW HHJIXQ 5 B K BXV HEGD QW R 2@ F R U S RIUMARIHIRU
W 6 RV D VOVHERR Q V W BRUF MRHD R Q W HRQIDQKE. H K ZDU R Y MGKHDGV
V X AR Q V W LRXUFE VLRV HLQEDHOLFIHR ER SIHEU VHRRIS/O RE HRAU
X Q GAHRUQ WZUL DVB\RKR 2@ F R U S RIVADGRIHI@WW K6V D RAM K L V
SXUSRARZ HYIHQR S H U IRWPLRRADR IKLLJHKZEXL OB L RUSPHQW
RWRPGNLDISOLRQHEER QV W RFNR QY UDBWR BQ
L Q FR U S RIUMGREIMR\W KoKV DA EEGIOQ U H V \B WNLEHAL HRSQVO \
ZLWRERQ VW DXFDLRQ

0XQLFDRIBR O X QMWBHISD IDIMEREQ IR UF AR WRW
YHKLFOHYV

+HDGXWRYQWHFRYHKLROQWHAHLIKWLVHQKRZHU
6\VWRIFQWH DWEDMPMHE KZD\V

6HF 96 $t GVPHQWRBDG
t G $*5,&8/785%6(59,&0(+,&/(6

D $QDIJULFXORNWXUHBKELB GH ILDBMBEGLY LV IRRWQKLYV
WLWREBEHO[HPBWVRWKSURYLRIVVHFWLR®WG DDQG
VXEVHFEW IFRRQW KWAY/WCEH K D BWIRIRA/H/L IEKRQWRHYF HH G

SRXQGV

E OXQLFL SOOIV DIRQVA M XARUEBIFFDWHMULFXOWXUDO
V HU WIHHKIL ROH/RISH U WKWV DUARWU RVIDERYWH GG JH
ZLVDKD J U L F X\OHAUXYIHBEL W RZABH. IR UMK V@SR V W HIIGI K W
OLPLW

6HF 9 6 $f LYPHQWRBDG

t 23(5%$7.211(;&(662) :( *+7 +(,*+725:,'7+
/.0.763(1$/7,(6

D *HQHODPLWKWR S H U IRUDLYRHX LEQ@IS X E ® L B K 200
H[F HRW KOH XDHQ. V6 W © H QO WRQ WYV H V FUQR ERW LR Q
RU RIWKWYWCEF KZ5W KR XVEW D DO HQ MRS H UNDKAHH
YHKLERHWKE® BN H U P \DAY D L OKECBIHDW U DY LLREO DDWVL R Q
GHILDR®BFW L RRW KW V¥ HR OB WIERMDQEX QL VEIDEOH
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FLYSHQROW\ IRDILURMWHQVH IRDVHFRQIG@QVWKLQ
DW Z\Rd DSLH U IDROGS | R DW K RWX E V H RXIHH@W W RW@ R
\HOBHULRG

E3HUPLWLWRSHURDYRRLIF@IHXERLFKZIM[FHVV

R IW KOHH JOHOL JKWVG \R KD H QOWRKDWBV H V F UVEHFGV L RR U

R IW KAV WOBH K D §AL R O IRWALKRYH URAI'S H U B VW X IDG
FRQIRUPD@WHFWLR® IW KW WOEF K D/SK\WWEBHD WU D I | L F
YLRO MWLHRQD® BF W L RRIW KW Vv QWBK EGEX Q L V EEDE O H
FLYSHQROW)\ IRDILUIRMWHQVH IRDVHFROIGIQUWKLQ
DW Z\R4 DSLH U IDROGS | R DW K RW& E V H RXIHHGRW W RW@ R
\HDBHULR G

F &RYHBUIGG JHKMR S HU IRMDIYRIK LEF@E X E ® L B K 400
H[FHVWIKOH JDLIPGWYL J OFRF R & HEWHIGR OHGVHHIFE W L BDQ
RIWKVXEFKRIMWSHSW LEKOBWHEGLYLVLROYG RIWKLYV
VXEFKD 8 WOV U DY LIRFO DVMEHRIQD&EFW L RRIW KWV WO H
DQ&XQLYVEDEFEORNIHQ R W\ RUMWKHRODWVERQWYV
VXEVWDIOAMSIHICWEIED RRIWUDIILF )J)RWD VHFRRAG
VXEVHFRIOGWE W RYWE UVHEBH U VRIS SO LEF B Q D&KW O O
EIGRXEOHG

G 5HIX WRY VX3H U P LQW KFHD \RHDY L R O X\ GRMQE VHFW LR Q
DRIWKVMFWARERPPLVVER HUXVRYV VXSIH U RMLRVK H
Y L R OOQ\GERHHLF W L RRIW KW WXCEH K DFSIEHHW QRGAR [F H H G
WK BRI WHWVKREZ QRO H VFRIFHP LRWRUP R UH. R O DAL WRRQ D
WZWDSHULR® KHROBIMSHUFRWEP LRARIP R WML RODWLRQV
XQGNMEVHF® LR KMHFWZRQKD @ ZRIDSHULRE&H
&RPPLVVRPRIYKYSHRGS H U IORBVR [ F HW & UPHRH) WIKQ/
S H U PV WX\HRGKYH. R OX0Q\VERHHUF W L RRIW KW WXOEHE K D)YRWH U
W KIHX U S FRRVW KV M F WW RASZ Q IRWUD H V R HHKYH K LV IOBEHD
FRQVL®HURO®BIRW S S O LR VGSAH UP L W

6HF 9 6 $f LYPHQWRBDG
T [,$%,/,7X25'$0$*( '(),1(" /,0,7%$7,216

7TKIRZQIBW L RSB UBWRY RW QP R WW U XWND PAWWRWUL O H U
Z D JRED F\W U U ROIR\NW RHEW R FW Q W U-Z XD REKIDWR Y HRG
RSHURMWH& L JK ZIDY L R O IRWOLRIW KHJR Y L RIVRHPW LR Q V
S DQG DQWXEVHFWLRRQWKLYV
WL WOOEIF K D'SORSRW RIMHFWLROHFWLRQQYG  RIWKLV
WAL WHORHE K D SB/M W WWDR/ Q XIF QX V HDWQ\BX FSKR U VRINRHF WL R Q
R W KWAA/WXEHF K D W B & RHH\ILKOWH O DWVRLLRURHJ{ B RB O O
EHO L D\W & 6V IRWPHK Q L FES D SR W W L RRKOHFIMWE RPP LW W H G
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IRGDPDWRSXEGBLBKZDEUL RFFDVIERQXBKRY LRU
RSHUDWERBUHFRYIHDHGYD W ILRWQ KD PRIIW Ka-W DRAUH

PXQLFERSDSR DU ® 6 WR @QEHR GG R Y L GHKAK/D SIVOH U
FRQ QHEMWWR® VX RGHHU PS WR/Y MEBHEWILR QR XZIKWK L Q

WZ\RIDDMVEKIDKAHW RPPLWWHG
6HF 9 6 % LYPHQWRBDG
t &/126('+,*+:$<6

D ([FHSWW KAHJ L WSMHIERUW KIHX W K R BIM\S R Q R MWEKOHH
FORVLHU VK OQRGW LOYGYY H K LAEYOHBIDK L I K ZDRU R VF K
WKHBOEDUBIDMULQ G L F\W» KWRNHI J K 20RO RWIRE E W/ IUD Y H O

6HF 96 $t DY G GWMEH D G
t D5.,*+7725(&29(5:3(16(6)25(0(5*(1&<
6(59,&(6

$ PXQLFERXQRABW IHVONWY KBMS OSRRU LEUVBIPEXODQFH
UHV ReHW KW YW BHB® S H UR RYRHK IR W U DEXCHHRG
DYLR O BW LOR®&) $f E RU F__RURR YDY H K V¥ KUBIW
GLVDGRXWMEY L R O BW I9R&) $t E RU FPDUHFRYHU
LFLYDPWIWKGRVIRMBSURY LGH QY LEFR K KRS HU B WARKUH
RSHUHPRORUR Y WEKWDERS H UDMBHFWE RURQOFLGHQWDO
WRRFSHUDMW REBHYSOR\PHQW

0XQLFLSIDIEW LW\ IRBHVWULFWLRQV
6HF 9 6 $t EVYPHQWRBDG
t E),/,1*2)5(675,&7,2B8B%/,&$7,21

D $Q\WP XQLFL 3XODMWQ D PVG HE&LIHLA®MP W\KBWRHW K H U
W KOW MW HDL@P IIRKVY. J K ZR BW L GZIIHWK WX U L V & KEW®R Q
DFRPS GRWRHW IOH. P L WDIWMWKR I §' D U WRPIHROWRHK L FERAWY/
O-DWHBPHEU XD RIHDRKD U KH QI RU P DLW MRGOFAR@ WD L Q
FRQFQ VMWW IHDIAKKL J K ZROUE U L G RV W\HEGBAL IRHW K H DW K H
UHVWULR & 3/DRIQEMW L WDWIU RFEE@ KOIW K ZFDE U L GIGIG
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WKIHDPBEGGUMHMAWYHOH®KRERIW KSHULQ SHIDRREHUVRQV
UHV SR QR/IN\EDX¥WN &BR FSHAQ PEGVG L WVRLBR QO HWRRMIW WL QJ
PDEWPDAHRWLWNLPDMHTXEVNHGEZQWMKHSDUWPHQW

E $QWSHRDOPDLFZSDIBEMPR KV JKZR WU L GUIKIFEAHO
XQHQIRUVFHOWOBIURQL @QH WKKH S D U WRPIBIRMWVBRHK L FO HV
ZLWWKHERHNGOQ RWIGD ISRV W VDK EENOKHHVSRQVLELOLW\
RIWKPEK Q L F L B/IR®G! IKY$\F RAURAX P HY WHLRIOG@D DKH. I K Z D\
RUVEULAM RYVWHBY R HHSX U UBIIQWW U REMNLICAD WK K H
'"HSDUWPRKKHVE D U WPHHS QUM V MUKLIRBHPVDKRADWREX V Z B H Q
ILOUBGIY W UALGWHIBMAIFWLRQ

S8VRIBXVWDUXDLEDERPDIRQHQW YV
6HF ),1',1*6
7 K HH Q HY\DVH PIEQ\G V

LWWKSDVVRUMKED LY HYNWVBD\G QD@ W KW DRV H
SHUP RQ WP L WRBHRGY LFRIYIH D QISIP WF U H © VFDOH QIW RH V
DOBUPRQWHUYV

(ILFLHDODANVFOWWHP VI H FRQV QDWW HDRXUFHYV
DQBHGXEFHHQKBEFRHVVLRQV

SHE\FOGIBWOWRX U U HEWBG KRO O RZD \(YJ
$ DY ®JJUHYRWEY WRWOURBD Q X | D PVMDXAEH G

% JURXOXGVHM@ASR]]IRABDFOBHS D U WXBWYWW LW XWH
| RBR U WEHDRHEIW R Q F B H@/HHV [RID

& FROQYHWWHRGLOEGRBDIRQHQW

0LQLYDQ®S U DFWKIBM/Q R IWR D YoHD G Y HHU VHHF W
RQ WRMLURQPHQW

JODVEKLEKWMSR]|IROWRENSUR B MAK U CRIORD O
DOQBURXIUD QXEO MO VO KLARDO VB R]]R A MDKH
E\SURBNMWEOQXIDFWXULQJ

7TKEIJHQRI UD QV S RIUDNODMAEDRENY WIRQ V§ F VDD G
SHVRA@RHV6HF HQFRXWRKHU BYHDEWKNBIEQRODQV
D QO W H UG BRWULWSHIFROHB\D B W KEHR Q F B HIB/HHV LR QO O
WU D QV SIRUIW D WASRIE FAX WH/

SHXVUQF\ROHDONBY XEVWRW XWRIBID QXIDFWXUHG
VDEE QVHIDVANY D RXVFHE X WIKEH MWRL CRHP D QX IDFW XUH
VDQG
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8VLEDOWHUHFONIBIKUP RQAMSDUWXKBE®WRW XWH
DJJUHDDWRDMJJUHBBWHR QHB)IMNQ W HRR@VFWM UXG & LR Q
LPSURY SRROMRAAUDYEGC IBHHQKRMPHY VD QWKSHV D WH TV
FDUHRRWFUHQWP L QWRIHH QAER/ U D Q V' 5§ R \UFIIDHDE/ X/RV
6 WDRMNMUWKIHRFHVVLQJ

8VLEPDWHUHKFONEKU P RMMWSDUWKBOWRWXWH
DJJUHDDWRDJJUHBBWHR QHB)IMNQ W HRR@VFWM UXG & LR Q
LPSURYHBURMRRWIGRYDGHFR Q RPH © HVIRWKGIRFD O
UHF\FIOQQ@XVW U\

TKHAIHFPB QWWRMKHE YD Q @HKRHY D L O D BV RIW \
VXVWD LEXODIEGOGERBS RQ MXWW VUHF\F®@BDG/HUDOQ GV
PDQXIDFWYXSURGXKPWY QWHEDRQVFWUXEBRRWDRYHPHQW

SURMHFWYV
6HF 9 6 $f FRDPHQWERBDG

WKW L R Q
/YRQV

6HF 96 $¢f PRARDGGHMEBHDG
T P67%$7(0(12)32/,&<6867%$,1$%%8,/"',1*

&20321(1768118%/5(3257

D SROLEWKDEOHYV KW DV ROWFRVMXVWDEG@DEGHQJ
FRP S R QHXADYGHLFQ BPAOMCH D QB X | D F A% U IRGIXED /&Y
PDLOWHORQY¥WURPWPR QR Y HAUHCWHIEWRNY KW D W H TV
7UDQYV S RYWRDIWMD RLXKHH W WKV RIX UR HNK D OUXWAWDLQDEOH
EXLOGRIROQHMV Y L MWKV HFRQV LYWBEK)RG XFLQJ
WUDQVSRUVHDWE RO R Q VWU ILVRIDIRHVHG RUDELOL W\

E 6SHFLILFDWHRY¥KIEHIULYHNHUIRUPDQGH®DWHG
VSHFLILEBERRQMIIDG RFX P NWIRWOWOBRI®VSUDFWLFDEOH
HQFRXWRKINRNVXVWDERDEERBDIRQHQWYV

F SHF\FDW&IKIDOW P 6P F D VSISO W P 5IEBW K EEGIO
XV HRGED GOHQED Y ISUR WHW YWiYW M  WURFIHSSR IDT XD O L W\
FRPSDUWORRRH DV S KDMOWD L ODEKDIH Q¥ K BEHD ISPH L Q J
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SURMBHAWLILBEDBRRNGRWXPWROHWUR W KHRIIX SVR
SHURKBRW

G S5HVHDDNFWHVWIEIRBIHQEWQFRXUDER@WLQXH
UHVHDUW K VURIOQAIK H U HSYUHIUF W DAO B WD EDEGCGHQJ
FRPSROERWRODQIFOWHU QY BRW WIWRHIDWD RWV K H
FRQVWUWVYXHWLHEDMKHE D Y V SIRYIW D WISRIGR FVIA X WH/

H $QOXDKMSRUMEIHQAR\QFRQV X OIN WKKRHF\FOHG
ODWHURWNMYR XK DEXUJHQ FKH VRN RHQHSNDWHPEO\
SURYD@HODBSWWBWHHRXDIPEH Q BWHRAP L WWMIHHW VSRUWDWLRQ
RWKHRIVXVWDERDEBRIQ I R QAHRNW D W HRR@VWVWWU XFWLRQ
DOEFP SURY BB ROM WMMIBV D WHIQ'V S RBUMRD WD R Q

) HHR @W D Q/HHF SHKLLE )OS T X L S P 6)QQW H W
6HF $FWWVSHVRARHVWHF LDPHQWRBDG
6HF (/(&75,8(+,&/(6833/<48,30(179((65(3($/

9 6 $7 HOHFWHYLVFOFHFOXLSPHOIMUHSHBQHG
-XO\—

6HF 9 6 $f LYPHQWRBDG

t (/1(&75,8(+,&/(6833/<48,30(17((6
D 1IRWZLWK\DWQR® GRER) LRIRONVE F K DI 8RR
G H'S D UW RFBATRVE R Q WHLORHIYM K \VPOS-HIT X L S P(19 @ (WD V

GHILRBI® 6 $t PDWHVWD EaIMEG MXHR W KR

W KHDAOAH-FAM K DVPOSHBIGX LS PABQ W KB JH QRAG H S D U WIP\H Q W
H V W D IBHOHLR/BKO H P W ILAFKODHU DLEDH WK DVFR VW RR Y HW V
FRVRY T X\I'® KUHH W IDFEHD UIIRMBKH RHH-O-H FAM OIS O \
HTXLSPHEY DY D L G\DRE KK E OLHFHVR O O LD\GWM BV NFW LR Q
V K [EGGH S R \LIGWHIHD Pl B{ QRS F F RALQMB DQQIG RPK L FKK H

H O H FRASUHLUACHI/S. I QR W KHHO-H-PAHUKL FOSHIHORX LS B $16Q W
RULJLQDWHG

E 7KISJHQRY7UD QV S RIWOWDKWLSFODQ WHPI#A G WO DLANG V
*HQHOEBOY IVEKHDRIDNWHW DY D L OADREVW Bl QSRR L WRWWA K
*HOQOHBVOHPEBYLQRIXDQXDUHDRKIDWRLYBQRUDO
SUHVHQWKIDWR RIDX$E B WVHC MV D WIH R WRR/O OHHARW K H
XVRI96 (WKIDRZ QREBR QW ERDION BWH YV WRKR BNV HBVLRQ
R IW KLY F VD IORBR PADOICHY D L @ [AEDAEHN KPWH V H DWW R SRIL R Q
DQDS S O LIFHNEFXHH GXO RAY.JDKH [ S O D IOV R IRKDWRE B W
WKHNFKHBXEGRXRW®Y HDOANMRFZDWHHE 6 ( LQFOXGLQJ
HOHF WBNRMLWV\
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5HOLQTX ROKRHPEEWW H[WHQVLRQ
LWKRZRBEVWOEDQV

6HF $FWQOFHVRQRHV6HF DLYPHQWERBDG

D 3XUVXDRW 6 $t D WKHQHDWDH PEIMHUDO
$VVHPEDS U RNUEHNFU-RWBIDO V-S RRIFURWIIRIDQ VS RUWDWLR Q
WRQWEW®JUHHPHQKIMR ZRZRI6WSOEDVBRHOLQNRLVK
W KAHR Z QR ¥ QM X U L V BV F\WR. IR QW B W BXW HK 2D\ JAKIZVD \

L QV KR Z® Z @ 16 W$ O E DR/L FKKD § REAH HFQR Q V W WHYERHIY H G
W U D YWIRDIE &K L FAD WV B HN Q R ZDQAV K3H U P RB@GRW W H
([WHQVLRIOXWKRKMHI®IRIGKXQH—  7KNHIPHQW
DXWKRWRHHI HOLQ T RHDIHK® S §UR [ L P D WIHFOU HW/
DSSUR[LPDWHDE LG \D K GW DUWS\R L Q W H HAM VRWV K H
LQWHURMWEMHAARIR X W8HUPBRXW HF HQ W HRUIOLLIH D \
SURMHFW DQRRQWEZE X WNMRWOMHHW

&RGLIDHATHFK QLRDOHFWLRQYV
6HF 5(3($/

96 $ft ILOHSSOLFRBYHROMRWWREL QBHSHDOHG
96 % FLMWHSHDOHG

6HF 96 $f D EDPHQWERBDG

—D—QGH%—R—)@M@W—B—MHHK—I:FGDI—LWHBDU DQIGQ/XFFHHGLQJ
ILVREOWWKNQ ®S S UR SWRDVHIS® U WRIE R BV IDA H W \

S X UV XADRXVE V H FIVRLIRGX. M F WW. ROEP R XRJIW LV

D O O R A PROK®IIRWHKSHK U F KFOXWH T L BAWLLQ DPGIGMW SRV D O
6WDBWEYFKLFGHYQH[S HID@GG Q FXAKBBMEG D LIQY. Q J

W KL @ O R FEDWVKEHR GR/IBII L V F B DMK DUHY WBMZHUD QVSRUWDWLRQ
)X Q G K HH S D U WRPIBIXQEAB DF HRAD\\S H U L R GULHFDRORCRVIRD IGH

*HQ HE\D\CH P\E @W M. ® O R FEDING_NR XV BHH PHDFMEFIRW G LW LR QV
IRWKHIKLBQHBVXLSPHQW

6HF 9 6 $f DOPHQWIRBDG

D 7KH$IJHQRI7UDQVSRYWDBDRBRWMLWERXQLFLSDO
UHSUHVHOY R BWMWKHMAA QRI7TUDQVSRUMEZGRRQNPG
%ULGWH Q G [RWEWHRD FR U DR X RWGH D F QDWW HFWLY H
EHRPWQDJHP U QMWD NMFHSU EYWIBH HQRILD WXSBINVB® XU FHV
IR W KAR Q VW UROFWLVR QD QE@H-FR IDUHP L V VB Q@IW % WH W H
DOQWREXQIJKZDA\KWHEHPWQDJHP B QMWK BDEA DHFWM Y LWLHYV
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W KKDDADE R W HHRWD B 78 RQ O XWRD QW R X Q GLZ QXD MH U V
R W 16 AV DMVQHE O X/GALROU P Z B QBHQIEL UG EWWF K IV RWHRAD W H U V
7KHEHWPWQDJHBHOQ AW KDERWX SHUNBGHTXLUHRH QW V
VWRUPEI@DﬂH@HQMHWMMX96SHT DQG DW KD W

(11HF WIRWH V
6HF ())(&7,9($7(6

D 7TKIWVHFWICRBFY DPHQGWRGAWRHW 6 $t
DQG H[WHQRVDRW K R/EWIHO\L QETVIK IKWKHK DN JKIXVD \I R U
SOHUPBRYWH[WHQ WIKRYWWDMIHHF@®D VVDJH

EIRWZLWKVWDG@GCLQEHFV: DPHQG RHRXHY
7UDQYV S RANMOEMNOBEDHHFWNV U R RFEWW OY HO\

F_ $ OROW K H B WM KRIYOEN [ H HRFAK O\

$Q GV KIWWEH @ ® J KWE D \L\(F R Q F X UDIH/@MR AKU R S RV D O
DPHQGPHQW

GHQDWRRIFRWK&ERPPLVRWHIY D QFRKL AMKKEHL @D V
UHIHWHBERUWHRGP PHOY G QRIMMBDVLFRQFXUUHQFH
ZLWKURSRRMDOGHQGPIHMQWFR P P HR\GMK&R P P L WR/QH H
TUDQVSRUWDWLRQ

6HQDWWREKRWKHRPPLWEHSFUR S U MIRK L RKEEW DDV
UHIHUHSRUNMARE P HYQ IR Q B W R SWRW K-HR X WHKW KVH
ELODPHQUOWYWEAFRPPHQGWHRPPLWUBBQ VS RALWBRHL R Q
RO ORXRIQQ G WHKEOIWH W R

,Q6HF % X U O L @QUWHRWQPLW ISIRYMNEBR P P L WWHIS FEU W

VW U LROWXIE V H FEVLIL@ QH\VQ W LDUHGQ Y H W @OLLAWDK H WWHKRH
IROORZLQJ

E$SXWKRUL]DWLRQ

6 SHQ ®XWK RIA KX U O L @IWMRILDIOLW [SERW EUOGA
DXWKRWMR]BIGR ZV

1< VAURSRVHBVWPHQGHG &KDQJH
2WKHU

7TRWDO
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6 R X UEIHAQ G V
6 WDWH
YHGHUDO
7RWDO

6 SHQ ®XWKROBIRXWKUOLEDIWRQ LWPHQGHG
DYROORZV

)< $VBURSRVHGWPHQGHG &KDQJH
&RQVW
7RWDO
6 R X URIHQ G V
6WDWH
YHGHUDO
/IRFDO
7RWDO

7K LVRI% X UO L QEKWHRRIV KM R QO IRMIKAHIXUOLQIWRQ
L, QWHU QLW SROQUEBSH H QR I U D Q VS RUKIMBRGINR Q HWK H U

VHFX0JH D QUAR RV KHH G H$DIOD WELARRQ. Q L V WMADRAYLMA K H

L QH G HRIFD@MUIIHAW K RIRIH 53 Q GXQVGWXHE G L YLVLRQ

R W KMXYE V HIFRWLKR-R U O L. @IMHRUIDID W SRO VG \

$Q GV KIWWEH @ ® J KWE D \L\(F R Q F X UDIH/@MR AKU R S RV D O
DPHQGPHQW

7KHUHXSHRQ @DV HKWH F RIDIGERNW L R’ Q@ X U V XADRQ W
5XOHD QWK FRPPHQREMRISR®DEQGRMQSMRPPLWWHH
RQ7UDQV SRUDW WH @ ®MGH F R P P HE) GMK&IR P P L WRVWQ H H
$SSURSULDWLRQV

7KHUHXSRIGW®&BKHVWKRE BHH Q BW R SWRHHR XV H
WKWEHDWPHQDODWYWAEFRPP HEQGHWHRPPLW@WUBBIQVSRUWDWLRQ
DWPHQGHIBQDWRUNKIDND& KLWW HQIIHIQE. WFKHO
PRYHBRPHQMEKEURSRMDEOHQGPRHAOWK&RP P LWQHH
7UDQVSRDWEONMIABNEOORZYV

LU VWMV W U IRNAMKHH F VK HD@E R@H F SUR S RMH® DU
7UDQV S RIUNMRD WIDRMD W DD/ H U LW X H DOIIRZ
VHFWHRQUBYIDBROORZV

6HF  )8785(),6&%$/<($5 75$163257%$7,352*5$06
&$5%25('8&7,21352*5%$0

BHFRQ®6HF 96 $t EE\VWULRXWHGHVLIQDWHG
VXEGLYEVLLRQWDW DD HUQ LWX HDBIRZXEGLYLVLRQ
E WBHDBROORZV
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—  {(LWKHHKHPSORIBI® S H URBFREP P H LYFLKDLBBKRH
LR SH U DWH QLIRW WHF RBHP S O R\ B BY3LVYR O MMXZ VHFWLR Q
RW KRS H- U DHAPFSUDTRR MUKR-S H UR Y R K LAKORINR SHU W L Q J
YHKURGHUVERQDDOR DMV R OB KMHKAE V H ¥ WIEGQX E NVHBE W
FLYS®QDROW\  — 1 RULIW KWL RO DM LR@WWKEVWDQWLDOO\
LP S H G\ALKE RZW U DR @QHFU P B R YW HW-KSHH O IVEVERDE L Y L O
SHQROW\ )R DV HF RQVGX E V H FRIQY WE MY R U H H
\H D8LH U MRHBS S O LD @ REW Q D OKVMEGER X EO H G

TKLUQGHF 9 6 $t LY XEVHMPRE\R Y U IRNVAMKIH
ZRUBRMDSXEBLBKZBUHFHWKARIU &VH [F HRIW KGHH J D O
OLPLWYV

KLFXDWMJU NG

7KHUHXSRIGW®&BKHVWKRE BHH Q W R SWRHHR XV H
WKWREHDWPHQBOWYWEFRPPHWEKWHPPLWR@UBBQVSRUWDWLRQ
DWPHQGHIBQDWRUWWHOEB@JIDOIONF IPIMGHUFKOLN
PRYHBRPHQEKEURSRMDEOHQGPRHAOWKE&RP P LWQHH
7UDQVSRDWPMWQERGW U LIRN6BIF HIIHF%DWBHMGW V
FRUUHYV SR@GNMYL VRHDGHY KH QW LD QBIMVHHVUI L X
WKHWHROORZLQJ

“RQLXIQLFESDORBRDWMLQJ
6HF 9 6 $f LY G GWMEHD G

LIRWZLWKVWB®BELQDHAE\NO DGR SWHEMKRR/D SWHU
V K JAHA X @ BOARHF DRME RON DG L OO WD 8 M DIWBRXYWD LFLSDO O\
RZQBGRS HUDMWISR U W

(11HF WRWH V
6HF ())(&7,9($7(6

D7KIMWHFEFWIOBEFY DPHQGWRROWNHW 6 $t
H[WHGWRWYKRBHD\L QGIVKIXWIHK ADNJKIMVDOIRBHUPR QW
SRXWH ([WHQVDR@G 9 6 $t LVKDWODNHHR QY
SDVVDJH

EIRWZLWKVWPDG@GCLQEHFV: DPHQG RHRXHY
7UDQV S RANMOEMNOBEDHHFWWNV U R RFEWW OY HO\

F_ $ OROW K H B WM KRIYOEN [ H HRFAK O\
:KLFXD WM JU ARG
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TKHUHXBK@URSRRIDDPHQGPRIQWKIKERPPLWRWHH
7TUDQVSRDWPWQR&BD® JU MWHEXW K IUH® RUIW 881 DDV
RUGHUHG

7 K H U H RSIRROW RA6G! Q DWMVCRAWGUAK @ HO/HK V S H D GBI IGH
EL®2D® O D RKISOJH P D LQWQRHWS\D VVDFR Q F X UDLHADKE H
SURSRDBEQGPHQW

7 KHUHX\S&RHD OV H WK WMUL® I9ED V YV IFR Q F X UALMCKF H
SURSRBPEBQGRMPUREDR®IODV 1D\V

6 H Q D&RFOLD DRIRULEHIP D QUBWIKEDIVQ Q@D \W KAMH WHD NH Q
DQmBUH/ROORZV

SR@D0O0O0

7 K R \6HH Q D VZ R BYVR WIH@ KBl | L U P DAMIUY-PH D O REDW X W K
%HQQLBUDWURFADPSLRXLWWHEBHINERQODPRUH
&XPPLQUDUGARRNHJIDOIOWFKHXQ\WDF'R Q DODG] D
OF&RUPDEWRDU F@W F KRGRIONDADFBL Q V GIHDH VU RW N L Q
6W DVBW H QH\QL P:IXQ W H

7KRSHQDWRN R WHGBKIHH JD WHYHBR QH
7K18HQDIVERUDQGRWR WZDVU3HDUVRQ

7 KH U HRSRRW REE@ Q DWVORAWEWK CHNOAK V S HQ G KGH
ELDODR UG HWHNVG DVRBR XVRHUWKZLWK

+RXBHRSRWPHQGP&ERWF X JQFHBERHQGPHQW
6
+RXSHRSRBPEQGCWRYYWEWMMHOWLWOHG

$QDFWHODMRIQEBRY BDPQ@JIRYUW L F® HR O DEN DRQ V
HQIRUF B OBMVER@ WD O L PLRMX LW\
‘D WV D XI$SQ

7TKHRX®MH RS RARHOH Q DAR A H Y/EEH. B\O W U IRNKDIRDIDW H U
WKIH D FMO DY VHUR LWEXKHWHROORZLQJ

6HF 5(32521%$&&(682&,9,-867,8F(0(',(6%$1"' /$:
(1)25&(0(1748%/,),(',0081,7<19(50217

D 20REHIRMRYHPEHU WRKHILRHA/HILVOORNWQYWHO
VKDIXE DZW L VOW HXPXD ONWLMH Q B W PP L \W @XHGAL F WOKUA\

+RXMRPPLWRWNKBLF DMWKIRLOAMLY O DWMWAMHHU VLIKW

&RPPLWRGHH WKHDS CRAW KGR F WRIT R Bl O ILIR POGOR §/\

DFFMARY. WLXOVWHPHGQHSNY RWH U P RQW KBH6 & R XRJIW

$SSHIRWVIGH F RO @ F XASWD U W W D DAKD @B Q W L I\
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W KRU L JR IQAKGAR F WRIL ® B O ILIR PDGOD @MGWSW HV HQ W
LQWHUSDOEBSEW L EQVWIMY PWKRBHUPRQW

H[LVWRQYW LW Y\U WR@ERIP\P ROFZD X RHDE W LR Q
IR W H G U HW KIHQO HPIH/G R QRS XHE WP RODVE Q | R U F X HEGIW

IHUPROW

HILVWRRXQ I WRPXER/QFHD QDG .JR BH URFORMD \&/
HQIRUFHAPWHERIX®)XBHW P QW

H[LV\EHQH QANGH\D ERRQ AH D Q DGIJ R BH RRRID\K
HQIRUF A PWHERIX®)XBHW P QW

HILVWVWIOWRYEBRPPRODODLPLWRWERRVIHYV
FRQFHUWIXLQHJ RWIHRWARONH QIRUFHPRNGRQKEIAEG WU

IHUPROW

W HOHE S O L FIR W/ KR FMRUTDQIHO L PLRDYGOWRE G UWLILH G
ODHQIRUFRHAHBMUV

WKHHYHOSHFLIQHEWVRIMDVWWDWEWHRQVLGHUHG
FOHDHMWD E O D\BKHIY YD) WX DO LLUPAKQDWD OXWILG/H U

SIHUPROW

W KGL || H UHW AY H BH ®LYHDM. GSDXEUG/BKADEDGM. U H F W
SULYDWRWFWERYRQHBEBIHFXWURYL RIWRBRHUPR QW
&RQVWIDWISWR RQY BY @ DEAHNE RDV WIRBWS &

DQG

DVXUYHVWDWKPM. QWB HQ VGEIDIVDE IDWVHOQ D O
MXGJPHQGMW W CGSHORIEEQOMWE Q IRU FEEPH@@RDOOHJIJRWLRQV
ODHQIRUFRAHPMWMFRQGXFW

E 7KRULWWBDOMK IFGOR Q | LVQ @ I DD OD QWY DOCRON
PDNHQSROUH¥FRPPHQGDWLRQV

F . QWKSUHS D RDWHAIRHIMD®D O WHNILA4/HILVODWLYH
& R X QVKBMOWAKEHG P L Q L VW H B KMRIAEHOIM\WOV L V RVIY® HH
211 L RHW KOH U P B §/WV R*UHM@HA WK L RHW KOH U P RIDIWQ G H U
*HQH WXaH Q WRHIXVWALHA IR DRYHU P RDXW FKRBQBWKHU
VWDNH K R Q/GEGHRIEW W HYGWMWMKIHH S R U W

6HF ())(&7,9(%$7(
7 K IDVAWK DANCDBN IH HRFQYX O\
$ Q @&/ KIDIWEHDWY W RAHL RWD KEHL DD PH Q @ RB D G
$ QD RWH O DWIRU @ SR@ WD O L PLRDG) L W\
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7 KH U H)XSIRIGW @BK H V V8 KR R6H Q IF\R B ALQN KHR X V H
SURSRWPG Q G P 6HQVDBMPBIR/Y MG\D ¥BHH Q FW € F)QUK H
+RXSHRSRDPEQGPHWMWPHQGPMRMOR ZV

%\DGGDQHREZHFWRBRHDBROORZYV
6HF 9 6 $f LY) G GMEEH D G
t 5(&25'2) &%$6(.6326,7,21

(DFE&DHQIRUFEBPHMRPOOQ Q MPHER ID@IOQOMOGIPHQ WV
D Q\GH W W CGSHORE®O YD Q | R U F B PHHQRNE R XROND UPRND AR H G

DOONIRG DRNAHRRGMWMV L WIXMA MRYMIDEGDQ GVM IR Q VW IRW XW LR Q

WKANVDRVSHUPR GW O X G J P WOIWW O B R BAKWKIQG HUO\LQJ

FRPSO DIUWXFKMMBWE GGLUFVFO RQYROWBMN[ HP SWISSKS@ LHV

SXUVX\CRDKSHH U P BAWGIHF R 3BEWSQ\U HF RBU & F OVRMH3EO

LQF OWKEMHD PRIWKOHDEQIRUFBBRHQ@QHMAW KRFRQHWBBX QW

SDS&UVWEREHKK GJ RRVHW WOHPHQW

$QEG\UHQXP EW KHHP D LNQH-FMWNRK X P H U IFFRDUQJG\F W
$ Q @&/ KIDIWEHDWY W RAHL RW® KEHL DD PH Q @ IRB D G

$ QD AYH O DVIRDQ W D HE FRNGX/G J PIH@QGM W W CBHREEQ W V
ODHQIRUFB PH@BDEEYH DO ARV XKD O L AR L W\

7TKHUHX\SKRRHVWKRWIBH Q PR ERQUKFHR XS RSRVDO
DPHQGPHWKUWEBRSHRVDPHQGPHOQW HFLGEWKH
DITLUPDWLYH

% LOOOVMHIERQFXUUHQFH

+

+R X \EHL @ OV KR O O R\ IL @/IDW H MGWMK MILGDH) §D V \LKYG
FRQFXUUHQFH

$QDFWH O DWR.@RD U F AMHDUWRNRWL P 1IGHD 8 Q & BN
SULPPYHWIINHBHGFEHQFUHQ

SURSRRWPHQGPHRWIEDGRQGEHUHG

+

6 HQDWRWRWKHRPPLWGHD WK OIDWRKLZKOV
UHIHYRXEBHOQWLWOHG

$QDFWHODWRMKIHUHDRLWRHSLREBW W OFHEPHIOMR U\
& RP P L\ Q&S L RELED W HEPSFHHOPMKEAS

SHSRWWHRRBP P HQ IR Q BWR S\RW KHR X WHRP H /& H
ELDYROORZV
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JLUV@HF 96 $FKDSWMHFWLR®XEVHPMWERH
V H F RMH® WENY MHJ LRMA® X E V WOLYVKIY/ B Y L VERRIX O FLADG
LOQVHU@LBX HBXRY WD Y RXKAYH U VIUKWHDQ QR VR U\
&RXQFLO

BHFRQ@HF 96 $FKDSWMHFWLR@XEVHMMVLRQ
VW ULRNMXEGLYLVRRGQW QVK HIQUW L D BBQ W W GDLLGIX
WKHWHROORZLQJ

D 7KHUWUHDWKHEE RAED W HPHORIXBOBY SHAXK DG
HVWDEDQREE B SEKEG V XMROW6 $SFKDSWHAEFKD SWBU
DGPLQL¥WHIHEDUWRHIPIMO WKK2 S L REED W H B HIPRNL. D O
) X Q & K DFRORM \RLIW WDCE D W HPAHFRWCOMER Q LEIW E XW RVHKG
'HSD U WIRHRWKGD W LRIDWER O KB QG RL Q L VWKBIDWR. R Q D O
RSLRBE®WHPHWMWKSSOHREBDMEBEDWHROBWQRWKHU
VHWWOXK® 8WKE XWVEHX W L OH [[HGX VIRFROLREUWGHYHQWLRQ
L QW H U WHWOHNDNR A B WHOKED UFH G X MW UR QF HV

7 KHH S D U W\PKHBRARNF ODAGSH Q G IOTUM | R UPWHWAGK H
UHFRPPHQRB WIS (RE W W OBHGPYH Y&RAP L WMWWBEOLVKHG
SXUVX\DROHF W LR @ IW KY X E F K DCSWA/BIBW. WD\WQ Q EXG JH W

V X E P L VDVQREQDDHS S U RAY KHES D U WRKHIGING XAHRDMNHK K Q G V

| R U P JGI@\H DR EHD W LVRHONDWD OXHIBEGEPW Q L WWWKDHD W/ IRRJQ D O
RSLBE® W H\PUHIMWK SSOHRB DRMBEDNV HRARWQRW K H U
VHWW O KO BRKVER XWVEHX W L OH[[FHEX VLW OL RIUMGHY HQWLRQ
LQWHU Y WQW DRAPHRRY BIQ & D U P H G X FWHIRYQL FHAH

'HS DU WWPKDONY ERBQH HRW KHS L REEED W H € SIDRIDOIG
SXUVWRQWE $KDSWHKEFKDSWHU

7KLUG\ VWULRX®HF VXQVABARGEBW W OHFPWHLQAR U \
&RPPLW®WN)WDMMYVHUPLAXHDOREHF WBHD &
IROORZV

6HF 6816(723,2,6(77/(0(17$'9,625<&200,77((

7KRSLR&IBW W OHPHYERIR P L W\K BFeHD WHR [ L X\E R Q
ZULWRHUW L | IER DWKIERKQ IRUW KHS LR BB W W O$HEPHIOMR U \
&RPPLWWHKRYHU®QKE HDR MUKHR X VCHOE K3HU H V L3GHRQ W
/HPSRVUKEHN PRYKWORIAR Q LR W KHD W L\RHOMDW QXK@ E Q W
DGPLQLWMMHD W RRESITHOED W HP BHIWENHX S S O H RIS Q R/IDGD
DEDWHRABWOR W K HW W OHPEANKHMNYERK W L I FFOX VLY HO\
IRBSLMIUAHYHQYWRIQ YW QMO R B Q WHUKD UPHG XFWLRQ
VHU YK BEAMHXOOH[SHQGHG

$Q GV KIWWEH @ ® J KWE D \L\(F R Q F X UDIH/@MR AKU R S RV D O
DPHQGPHQW




)5, $< $35,/

6HQDWREKRMDIEHR PP LW @ SISU R S U MIRK L RIGEW. DDV
UHIHWHSRUWHREP PHO GO BBLERIMMBDVLFRQFXUUHQFH
ZLVBK RS RVIIPOH Q G PNUHF RP P HHFQW KSER P P L \R\GHHID O W K
DQEOIDUH

7KHUHXSREQ 2DV HMNIMH F ROIGENW L Q@ W U V XACRQ W
5XOHDQEHQOGU KK HYV WK RWQIBH Q BWR S\RW K-HR X WHK D W
W KHEHL EED P HQ ®MEGH F R P P HE) GMHK&R P P L VRVQHHD ODVDIG
"HOIDBHQDWRQ@¥XPPLGDUGRRNHIH UH Q@IR QMR
DPHQYEGH RSRDPEQGRMQSRPPLWR@HB OW:& O | OLWOH
6HF 96 FKDSWWMHFWLROXEVHMDAIRRWXEGLYLVLRQV
DQG DQIGBHF VXQ\ISWRAHBN W G IEFYH @SRRP\P L VEW H H
V W U IRNVANZKIHK U BYHW LVRHONDWD OXHPIEEPW Q L' VINQUIWRUW L QJ
L @ LWX HQ B RIIDE@MNODEH QMW Q\G

KLFXDWMJU NG

7KHUHXMSKH) RS RYDIPAH Q G REVDREAHR P P L VR - Hi 1D MDY K5
‘HOIDWBIPHQZB & JUMHBRRQWK UHEG RIMDEH DR UGHUHG

&RPPLVRWBRRIHUHSBERLQWHG
+
$ QD AWYWH O DWIRDQIIDBISUR S U R VW/EKFS@RIRNY HUQPHQW

‘DVW D NHQ 3X UV XDRYWUHH T XRINWKHR X VIMKHUHVLGHQW
DOQRXWQIBIBGRLQRIPHQW

6HQDWWREKHO
6 H Q DAMDRUX W K
6HQDW\RWPDQ

D\P HP E HRUW K&R P P L VRVIRID | H URIQWAKE-D B WV K6HH Q DWARH
FRQ VWGEEHL D J WHRWRHPIKAHZARR X V H V

OHVVDURWKHR XXILR

$ PHVVRPDMHFHLYRRBEKHR XRIBHSUHVHEVWBWOQRRD
7DWM M F RYV L VROHQWR OO R ZV

ODGDBRUHVLGHQW
, DPGLUHWRMHEGWBIH Q WK B W
TKHRXYBYGRSWHEBRQFXUHVYIRUWRWHKRQURELWYDHYV

+ & 5 + R X VAR Q F X WHIVR W KRWQLRILD WK O D-MHO]
3UHVHBYEGWILFSDODQERHDQJAIIHL QD P KVK8H 6
6PD®RVLOGENNVQLVW U DNHIRFJE/DD ® V L @ H IV VIRIY X H
<HDU




-2851$/R2)7+(6(1$7(

+ & 5 +RXFRQFXUUNRAUXWIRRQ X|Q B J DV
SRVWD X POMWULBWRZDUH@HAVEHUPRQW

+ & 5 +RXVRQFXUHMRUVWPRQURO WXO DY ERQ
ZLQOQWGEUR@HGD@RPHQGLYDBXDEBYOKWH :LQWHU
20\PSLFYV

+ & 5 +RXFIRQFXUUNMROIPRDLURO WXD® WEKQUD Q
6LHRIG-WDUNFVNERQRWBAH OFHGDQ WEK SHINDO SYRHLQJ
UDBWKH LQWHKUPSLFV

+ & 5 +RXYRQFXUHVRWHFRR GISJURO DYRUOG
IDQGVBUFHKLWHRQWBKOQBHVLJ@EBWLQJ DVUHGULFN
IDZ2OPVWHNRHUPRQW

+ & 5 +RXWVHRQFXUBINQBKKRORURQBPHUIQGHUODQG
7R Z &0 HIUNGJ H D \B)RWHHUR X J K

, OV KOG R SRILIRIOMWKKER Q F X LRI DWHT XHVWHG
+RXRQFXWHVRW XWLRQV

7KHROORKRQRRWY F X WHINQ W KW Y BEEHS D RHO& K H
FRQ VHHIDWH @ Q/DKSU H F HGH DLV G DW IQ\GHS H Q DKVRL Q J
UHTXHORARRR VLG BBDWRYEQHWIGR LRXDORIW IGH Q DWW B
+RXRIBHSUHVHQWOD/M Y HDBAQWHR®FXUUHQFH

%\5 H S% D U W K RDOQRENWHZH U V
%\6HQDWRO&/Q WU ¥ RRU P DEWN@E LW H
+ & 5

+RX VIR QF X UHNROPROUIRQ WXODBNIMBQHVHRYEMY V
ILFSOODYERHDQIJRIOPHLQDPMEKH6 6 PDO@XVLQHVYV
$GPLQLVWUDYHLRRRP/D RV L Y VRN &H D U

%\SHS&RSHODQ@EDYRWKHU V
+ & 5

+RXVRQFXUHMRUIHFIRRQKX]QBJ DWVRVWDXPDWLF
6W U,IQWNEDD UH DHV@HUPRQW

%\5H S% U X P D\@BIE E
+ & 5

+RX VIR Q F X Ubl N @ OPRMLIRIQ WOHI DY IERIZ L Q Q WKH
EURGHGD@RPHQOGLYRBYXDWXKWH :LQWHWPSLFV



021'$< $35,/

%\SHS¥URBQRBWKHUYV
+ & 5

+ RX VAR Q F X UUHMRW K R/Q RDD W X\O QEVRLEXIE DH)J R H
6 WDUNRERQRWRSH O HEGIDW WEK S'HWO SV R HUQ@P MW KH
LQW2HKOUPSLFV

%\S5SHSDQWDFKND
+ & 5

+RXVFIRQFXUHNRMHFIRRQAJUQD® DVRUOBQGVFDSH
$UFKLWHFOWXRGHVLIPBWLQIJ DYUHGURENDPVWHG
'D\LQHUPRQW

%\5HSWYKUIBIPREW KHU V
% \6 H Q D &DRRISVDR)G@H D U V
+ & 5

+RXVRQFXUHMRUGOCKRDIRAUA PRGN G HU R DQGHPIG
7 U HD\BRWHWR X J K

$GMRXUQPHQW

20PRWLIRRQQHQ DWRO WXEH Q IMDVGHI R XWE®HE RQRQQH
ORQGHSULO DROQRTFORWMHWHUQRRQ

BBBBBEBBBBBBBBBBB
021'$< $35,/

3XUVXXVBRID®HR W KH Q B WGEIH @V KOHE V HRIW KK H V LDEIHE) W

W IKBHU H V LSAFRGHVP SW WAL PRIBR Q Y HRIWQEHH Q B\ W LEGHH Q
VHOWV 3 0 WKBHHQ ZWW D O & IRE® GEHUR K© % O RR PWi U
6 HF UHRWDEM Q D W H

'"HYRW L(RMQUDRL V H V
$PRPHRMLOHOQREVHUPHEKBHYRWLRQV
% LDHOHUWRRBPPLVRWHGDQFH

+

+RXEHRK KROORYL QS HH DRIWEHD O H QRADRUIWVD BIG
DI1HFW KEHIY HROWX KAV DX\Y BVAIUEK DIV H | H WRHEER PP LW W H H

ROLQDQFH
$ QD FUW O DWIRDQILRQLY F H O FIXQ BE® & X F CODIZR Q
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%LOEPM UWRRBPPLVRGISSURSULDWLRQV

+ R X \EH GROW K R O O RW L QIS5 VW DRIQAMKEHD O H QFSMRIW L F H
D QFSD U UDL@SI S UR S B IUDHW X RADKIPSIH Q GRIMKXQUBHD GW KIH
U X DHHU/HH Y H U Bl OHOWRHEER P P L WS\SHHR SULDW LR QV

+ SODRYWHODVWRLY FHO GFEKQKPB K M FW IGEKIMWRW K H
'"HSDUWRPHQUW R B W/ AWHH V V

+ $ QD FUH O DAVWRLKRIBIQRSY H U RIDJ KW LL QRLID@DQ JH Q F H
BWDRHHUQPHQW

+ $OD FVYHO DWVRSQRYBIUBRVERRQVHLFHYV
$GMRXUQPHQW

$W 30 LONKHIWHUDRRR XRURPWKGH QIDKWHN LQJ
DVVHPBQRHGWERR WHR W KH Q B WEIMNGH Q DB M R XIQAWH.®
W HRQF OIRWKRUH @RRRAMHVEGBULO

BBEBBBBBBBBBBBBBB
78(6'$<$35,/
7KHHQRZ WD OWRGENW KB HVLGHQW
'"HY R W L(RHQUDFQL V H V
$PRPHROMLOHOREVHUPHEAEKBHYRWLRQV
30H®RBOOHJILDQFH

7TKEBUHVLWKRP@W KHH P E HHUW KaH Q OLVQM KFHO H ®RRIH
DOOHJLDQFH

"RLOMQ BWWR O $ @R R @ BNGSHD LRWV K6HH Q D W H
- 56

-RLEOMWQ DWW R (RAWH.RQO R LI | H UHHD QG RSWHG
RAVISHDRW K6 Q MVWQKBD VROOR ZV

%\6 HQ DMOROL QW
- 56 -RLOAWROQAOIDRARHNBQBRXUQPHQW
5HVREWIGH Q DWBR X RIBHSUHVHQWDWLYHV

7 K W HWQ KMHZRR X VIHG/M RXQWQ@Q GES UL O LBWWRHHW
DIDQRDWHDXHVGD\
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&RQVLGHIFDMWMIRROHG

+
+RXEHOOQWLWOHG

$ QD RWWH O DWARLKGHE W LDLGIGVRIP R Y HULHIB®) LP D O V
:DWVD XI$Q

7KHUHSSHR@URUBMG (RRIMDKEH. 6 B Q DOV RJ B € YWAMKWD KVH
6HQBWRSRW KR XWHRP HYEHDYROORZV

)LUVMQ6 HF 9 6 $SFKDSWHWXEFKDSVWHFWLRQ
VXEGLYL\ENRG U IRNGVDXE HD WDLAELIPRDBDJ REZ QI VHUQY/ L Q J
OLWXHUHKIEHDW@MLIPDO

6HFRQ@HF 9 6 SFKDSWHIWXEFKD SWHEFWLRQ
VXEGLYLDILR@UWHR Y HUHD® LRWAMNDQEHIRGHFD\HG
URWWILQHDBAHGVHGWRPDIHO/WUR\HG

TKLU®GG6HF 96 SFKDSWHWXEFKD SVWHFWLRQ
VXEVHFWLEWXKHUWMQWBQEHURFHWRWMNXIKLGIB QG
EHIRRBHD WKEHUYVHERQRY

JRXUW@HF 96 $FKDSWHWUXEFKD S\@HHFW LR Q
VXEGLY L\DUR® KW URLIBFFOYAHZULHID®) L PIDQEH | R P KIHD)
S UD FIWERIHQ VH UWIE@X G LQJ

7 KH U H >SHRXEW KT H V \§ K B\D I6HH Q 3 W R SWRW KHHR X WHR
DPHQGELO®W HFRP P HQ GHGEGDIDRIH R 'R W IRREHQDWR U
%UPRQVLGR WISMDREIY R VW XFOQMHLGH DM IJLVODWLYH

%LGDVVHIERQFXUUZHBRIRS RBIPHQGPHQW

+RX\EH GROWKR O ORWL$B M Y HWHOGWGKWAK MWILADK) G
SDVYBRQFXWLMNEKFRHSRBPEBQGPHQW

+ $SQDFWHODWEPQYFHOOPQGIRKXKEIWDEOLVKPHQW
SURFHGXUHYV
+ $ QD FlWH O DVWRLKGHD) H DRVWY R€S L RALHGW W GhKBFYHL @ R/U \

& RP P L\ Q&S L RELED W HEPSFHHOPMKIAS

SURSRRWPHQGPHRWIEDGRQ G HWX®EHXV S HQWLHTO
SDVMHER QFXUUHBER S RWPH QG P IQ®WHOVVDJIHG

+

6 HQ DAXRE L Q RW KR PP L \R QY HGID QFBK L ZOVHIHUUHG
+RXEHOQWLWOHG
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$ QD FUWH O DWRIHIU P REWOB[& U H G QW KHH U P BRWL D O
6HFXUQWRHHOXVLRQ

SHSRWWHRRBP P HQ IR Q BWR S\RW KHR X WHRP H /& H
ELBD\® W U [RKIV@IDWAHKIHO D FMO YIS0 V H U L WX H WHCRII
IROORZLQJ

&KLDORUHGLW
6HFE 9 6 $t LD G GWIEH D G
t 19(50217&+,/'7$; &5(",7

D$UHVLGCH®RIWR G R DHIDUH V LIGHRIWZ IGRKY Q W MRO H G
DFKLW GU HX%Q BN KOHD RVW K8HD L V6 MVE® WKHEHOQ W WARO H G
UHIXQGDHDHWVQRNWDPSRYMAFW L RRIW KW VVROHK H
WD [D\EHOK; K W R WIDIKDE HW D [ D\HOWMK DECHOQV KIHP R XKW

SHIUXDOLFKIQOGHILREGHB 6 & FZKR YV
ILYHDRWJRUR X Q DHRIW KHD R\ KEHD O HY(H®IM K L MKK H
WD [DHORIW KD [ S E\HHIU QRS D WHDWH V LI GAH®@MY MWEKXD O
D P R XRWWEH HGH. BBBRX O W LIESW KSHH3U FH Y VMDD GLYL G XD O TV
LOQFRWIK DW D U QRHIGH F H IGYHAVOKFH U IRRE KIHDGLYLGXDO TV
UHVL GOKEW EWBUWWWKID G LY LW XNOAR/P H

EI1RWZLWKWWBDQKBIDRIWRKYNE WV IR R XXMWWKH HG LW
S HRK LXO@GGW KWK F W IKREBOH G X E KBREAH O RHA R\
IRUD FK RUUDFWIKRHQEHRK L KKK G LY LGEMROYWH G
JURMYFRPIHHHGYV LUUHVRHAWKM GH Y LIG R FQIOW XV
JRE XUS RWHRNXE VH ME RRIEIDWRIL Y WBEBMHORQVLOGRUHG

LOQGLYLGXDO

FIRWZLWK\DWBORBYRIORH R KHR QWWRIHHIXQGDEOH
FUHDBQBWS\D \ P HIXW K RXUQ GGV N F VW IKROETHAY U H D QWHK G
VD PRD Q QOHWY Kt G HDDJAD HG- R 7 B [& U H G IQWE K DADRIH
FRQVLOBUYNBWKNRRH HV R X\WAFHIHD PHH W WEEW HIGQEAWY V
SD\PHQRW E 8 L VUHIJIXUUG/EWERQBNG & DOQGKIHQHUDO
ZHO | BWRHF WIRWXU S RMIBWW H U AH@ILLIQ ER TIHQH RIUWV V
DVVLYVW&Q@IHMHR XM W R QWK FE\HHQ HR IDWVY L V W Q GOHE@I\
6WRWHRBL®RJUDF O XSGWIRIIHDPAVD EXOQEKHE G
DOQEXDSWHUYV DQG 7KIMMXEVHY¥KR®® S5 SWUW KH
H[W AMOQBWER HO\RMR Q | d L AN G HO DEDH O DWWRY ®REBH Q HRIU W
DVVLVSWORIRHOW KDOQW H T X LUG KVPSU RIDA YIHW U VW
R E W DIRWKUWNR IJUD P

G $QLQGLYZIGKY O L JIIRBMDHEH HXGQ BYM KM F VE XROR
LD RUM T X WIRHIMY DJ[H WXXQUGHHH F W L RFOW KW VRVDORHO DW R H
FUHGCOWKIRUB QBD Q QSHIHVFBIWKER PP L VYV RR/@HMYV




78(6'$<$35,/

SURY IVGKIBEU P QBD Q OMHUBIW LP SIDOHBDW RQGHUDWDQG
SRVVLEOH

&KLODGESHQGBQWERUHGLW
6HF 9 6 $f GLODPHQWIRBDG

G $WD[SVKHEMD W WROHHESIDNVQRANR P SRXBG H U
W KWLWF VRIL R §H U FRHKODVRKW KEHU H G IOV VAZIHDGEVWQRAMD [S D\H U § V
| HG HLCFGRW BIR W KD [ D EIOIVR O O RIZIFHU HIRIBM R S @ R
D UHO G HRUSH U P D Q\W R WEIOWID\ EDACHAEKLHD Y H V \WIDH QMG L W
DWW ULER\WHE® BQWS 5 RUWRILMRIQE Y H \V-\BRREQMOEU H
DOGHSHTFRBEWG LWV

6HF 96 $f FLDPHQWERBDG
t F42: 18&20(&+,/'$1" '(3(1'(17 &$5(&5(',7
$ UHVL G HQRE W DAL MK

—R—U—I—R—B—D—U—U—I:H%GGI:QAMGEO‘IG)OLJILFEUDH
UHIXQGDHDBDHWWNHKDP SR XKBGHIFW L RRW KW VW KH
FUHGKWHOT XW-8—SHUFRIYWH G HRKOL@ GG H S H QFHIHW
FUHKBG)WR/\ZW@\HD[SDRMM‘W—ID[DEIGIRBKLR)UBHSHQ:CDHUQ-IW

GWXGRQDWWHHEBXAWWLRQ
6HF 9 6 $f LYPHQWRBDG
T '(),1,7,216

0 M IDBCRISAD K- U-R X 9 YORVKHARW KIEK/D S W H U
XQO\HK:WRQ\MH[TVKFRWH{HUZLVH

STD[DEQHERPHDQWKADWADQQGLYLB&®BODO
D G M XINMRIEM®@F RGPHHW H UALLVQKHIREKIMMRGES 6 & NDQG

% GHFUHDWHGE O O RIZW EFFIVQ F R AR KKH W N ® K
L Q F RAHD F O X GHHGSHIUEDMDXIVVRIMGBF R P H
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LY WKSR U VRILIRIEG H UADD] OEEHOHHU HW M X QHEW K H
|HG HOWRIFGBIG X ©§ EW KIDWH T X WERHHG F O XGH3HHF W L RHQ
R W KHKD SBMH®

Y L W KOHP R XROIMO W FSDHEGIVT X D O IUIM W IGE B 08/ \ H U
G X U VDKW D [ D\EHDHR QD T X D O LH GKXG DOVR_IRRMW KFHR V RVIV
DW W H Q @/BIQRHHE R FD WQ RWDBMXG LR Q

SWIVHE XEGLYLVIR RIWKLWFEFWLRQ

$ S4AXDOHGHEDDRIIBFHOLHEOHD WQRQYDWXWLRQ”
VKEKOWRHD FPHD Q IDXIXYG H8® 6 & G

% 34XDOIWHMBBEXBWRHDD® QG L YLGXDIARILQ J
UHVL @OEHFILRAGIHNEGLYLVRRGLNVEFWIORRRDIEMXVWHG
J U RMYF RIFAHT XWWIRD HW KX D Q

L LWHKHK GLY LIG X NVOWIDANX D KOAHHRG
KRXVHRBROGULBEASDURWHO\

LL LWKHK GLY LIGXLNVOWIWOW UILKDE Q J
MRLQWO\

6 WD W3 WRRRBDA[SHQGLWXUHV
6HF 9 6 $f LYPHQWRBDG
T 67$787253%85326(6

U7KNWDWSXWBERIWHH U P RREQ-FRAKHDBEHSHQGHQW
F D WHF[U HIGY WF W L FF® IW KW VMM RU R YABBWWKH OACBHRZ H U

+Q-FRHPAHS O RXHR\Q F&E S H QFEOHUGHS/ H QVGHRU-WHR-HHONMBHRU V
HODWBMNMRBHPDWKHRUNIRUFH

\ 7TKNWDWSXWKSERIWHOH U P R&Q WY BUHIGCYWFWLRQ
RW KW VMWWVOBRD RYLG B KISRIMW L AL WEKXFXKLOGUHQ




78(6'$<$35,/

1 7KKNW D WSONRBEBRWHH F O X MLIRRED F RAPIM W X ®HR@\@
LOWHDDHMW XEGLYLVLRQ® WRIWKWY WAWVHD HV WHK®H
I[LQD QPLSORIW J KIHGX F IMIRRAHU PR QWHU YV

6 X QVHMEM H ®IQMENG X FWLR Q
6HF 5(3($/&+,/'7$;&5(",7
96 $t | OHUPRIQMOBUHGWWSHDOHG
6HF 9 6 $ GLPPHQWRBDG

G $ WDI[SDVXHEGQ W VWBROWHHKEEINVQRAMRP SRXBG HU
W KMLWVF WI RH U FRHDARKW KR H G IOV VWOZIHDGEVQYRWID [SD\H U TV
IHG HUWIFRPBR W KWHD [ DEOMVR O O RZIFH HIRRIBMA R & R
D UMHO G HRUWUSH U P D QW R WEIOVID\ BBAHAGKIHD Y H V WWIDH QMG L W
DWWULEWRWBBEG BQWS 8§ R WWRINVRKKD Y H VW ) B MOBEU H
DQ&GHS HFrHBGWGLWYV

6HF 96 $f FLDPHQWRBDG
t F/2: ,1&20(&+,/'$1"' "(3(1'(17 &$5(&5(",7

$ UHVLE HQREW DAMMKGHDG M XYWRME FROHWWKD Q
RU IRBDUULHGEMRIL QMK CEHOO L JILRED H

UHIXQGDHDHWWNHKDP SR XKBGHIFW L RRW KW VW KH
FUHGKBHIT XWA SHUFRIQYWH G HRKOL@GGH S H QFHIHW
FUHDQ /R BHD [S DRMAKND [DEHOIR BK LROGH S H GFAOHIGIW
VHUYSBFRYLGHGWDLDWHHJ L VRARPEBKE FHIDVWFHOHWW LILHG
E\WKHHQRI+XPDOQHUYIDAFRHMHWQDW LREEMDUHG RWDWLRQ
QD W LRIOHGCHOWOL D@D GERYWKH HQF$ FUHBKQB\WW KL V
VHFEFWKREPAD L R I QF K LD@&H S H CGFAOHE@W Y. VM. X ESGHRY
VXEVHFWIGRQWKWNWOH

6HF 9 6 $f WYPHQWRBDG

% GHFUHDWHGE O O RIZW EFFIVQ F R AR KKH W N ® K
L Q F RAHD F O X GHHGSHIUEDMDXIVVRIMGBF R P H

LY WKSR U VRILIRIEG H UADD] OEEHOHHU HW M X QHE® K H
|HG HOWRIF®GBIG X § EW KIDWH T X WERHHG F O XGQH3SHHF W L RHQ
R W KAHKWD S IMHG
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MRELEOWMHOSHDOHG @
6HF 9 6 $f LYPHQWRBDG
T 67$78725%85326(6

F 7KKN WD WSOWRBRWHOH UP FQWIRIBK LD@GGHSHQGHQW
FOURXEVHFWLERRIWKWYIWYRBRUR YIL&HD QCALWIOVWR QFH
HPSORZKRYVMVW FXHS H F®RHGSWH QWRWIDW KIRUNIRQ FH
WHKOHE VHRIFBHHN L Q GHUR DU WY Q J

U7KNWDWSXWBERIWHH U P RREQ FRAFKHDBEHSHQGHQW
F D WHF[U HIGY WF W L FF® IW KW VMM RU R YABSWKH OL®IR Z H U

LQFRHPHHS O RXKH IR\ F&EXH S H QFHUCHS/H QLVGHNU WH H IOHMBHRU V
HODWBMNMRBHPDWKHRUNIRUFH

SHWLUHPAHRPWOXVLRQV
6HF 9 6 $ % LYPHQWERBDG

LYW KSHR U W IFRIQ W B IAWQ. U KDAFHRIPG G H WWDDO O EOH

EHQHUHWNKQIE® KWH G HBLROFASHE X @ E W \KIDWWH T X IMEHHG
H[F O XXGHMHF W L RHQ W KAK/D SIMHG®
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6HF 9 6 $f HLOPHQWIRBDG
T HS5(7,5(0(171&20(62&,$6(&85,7<1&20(

D 6RFLEAHF X WIQW¥ R PHK 5 R UWRIRHG H UM D[MERDH. D O
6HFXUEMWQHIHWO XGHKEPWVD [ DEQRRMXKH)GHWXEGLYLVLRQ
% RYW KAKD SVKIHREDOV/ROO R ZV

JRWD[SDAKRWH VDLW X Q PO ULBOGERISDUDWHO\
KHRKR XV HRBRBOLAHEWBAHALGRYNU Y IWISRXVH

$ ,IWHKHG HLU®NDXMVREGF RPIW KD [ S D VHRW YK D Q
RHTXWE—— DAGGHUW DODEMDMHHUIWFWLY HG
XQGMWHG HOIRFGBIE X BEWK EGHJFOXGHG

% ,1WHKHGHL®MXMMRE/YF RPPIW KD [ S D MHUWH D W H U
WKBDQ—— EXWHWKDO—— WK H
S H U F H R WAGBIJHHWADDD] CEEHOQHHU HWW VK ) IGI HEHR F I6BDIG X B E W \
W R HH [ F O X\GKHEI®U R S R UMR! ROPIROFQWKMD [SDIH G fiW D O
D G M X\NMRM@F RRPHHU——— GHWHUPLQHG

L VXEWUWRW GCERIN®MDXMREYYFF RPW KMD[SD\HU
lURP——

LIGLYL®WRKGOHHMNEGLYLRMWKQXYEGLY®WVLRQ
E\ DQG

LLLPXOWLSWKKMODXBGMNEGLYUMIRRQY KLV
VXEGLY MVE\RVK H G H WD D[OEHRMHHU IHW M XDHE®I KBR F L D O
6HFEXBEW\

& ,IWHKHG HUDNXVWVRNEGF RRP\M KAHD [ S D VHTUK\WB RU
JUHDWHIRO—— Q RD P R XRNMW KIH G H UW D [@\E O H
E HQ HU H\W M X QIE® KBHR F I6BIE X 18 E W K CEHO[ F O XOGQHEM KIL V
VHFWLRQ

JRWD[SKRWH VD WBRBVYULBGEBRL QWO\

$ ,IWHKHG HU®NDXMVREGF RPIW KD [ S D VHRW YK D Q
RHTXWE— DAGGHUW DODEMDMGHHUIWFWLY HG
XQOMIBIRFBEBGXBEWREGBFOXGHG

% ,1WHKHGHR®MXMMNRE/YF RPPIW KD [ S D MHUWH D W H U
WKBDQ—— EXWHWKDO—— WK H
S H U F H R MWHEBJHHWADDD] CEEHOQHHU HWW YK ) IBGI HBHR F 161G X B E W\
W R HH [F O X\GKHBEI®U R S R UMR! ROPIROFQWKMD [SDIH G fiW D O
D G M X\NMRMN@F RRPHHU———— GHWHUPLQHG
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L VXEWUWDWRW GCERIN®MXMREYYFF RPW KMD[SD\HU
lURP——

LIGLYL®WRKGOHHMNEGLYLRIWKQXYEGLY®WVLRQ
E\ DQG

LLLPXOWLSWK¥ODXBGMNEGLYUMIRRQY KLV
VXEGLY RMVE\RVK H G H WD D[OEHMHHU IHW M XDHE®I KBR F L D O
6HFEXBEW\

& ,IWHKH G HUDNXVWVRNEGF RRP\M KAHD [ S D VHTUK\WB RU
JUHDWHIRO—— Q RD P R XRNMW Kt G H U D [@\E O H
E HQ HU H\W M X QIE® KBHR F I6IE X 18 E W K CEHO[ F O XOGQHEM KIL V
VHFWLRQ

E &LYGKDUYSHWLUKPHOMR FRPHKEB RUWIR@FRPH
UHFHLYRWKH YEDU YEHWL U 1§ PVHVOMPF O XIWHR®/ D[DE O H
LOQFRPPHGHNEGLYLVLR Qo [RYW KWV WKOTHHOX E M\HRF K\VH
OLPLWRWEWIEN H FMR IRV M F WI(REK DEHOHWHUPYQHG
IROORZYV

JRWD[SDAKRWH VDLW X Q) PO ULBOGEBRISDUDWHO\
KHREKRXVHREXRGY IWIRXIVH

$ . IWHKHHGHU®NDXMVREFF RRPIW KD [ S D WHHW YK D Q
RUTXWR WHKHUVW RILQFRPHFHLYRIRGKRH YL O
6HU Y HWL UB\WNWWHRPEGHIFOXGHG

% ,IWKHGHVN®MXMRYFF RPIW KWD [SDVMVHIHDWHU
WKDQ EXWHWKDQ WKHHUFH QRWWKHH UV W
RIL Q F RWPHHF H LYRN&BKEH. YA KDU Y3 HFW L U B PVHADANR
EHH[F O XGKIOEHOU R S R UW/RY RIADFOXKRIW KWD [SDYHIGHW D O
D G M XNMRINBF R-PYHH U GHWHURPLQHG

L VXEWUWRW GCERIL®MXMREYFF RPIW KWHD [SD\H U

IURP

LIGLYLWIKMEIOKHMNEGLYLRIWKQXYEGLYWVLRQ
E\ DQG

LLLPXOWLSWKMDDXBGNNEGLYUMIRRYKLV
VXEGLYPRVERMVKIFD FRPHFHLYRW KH Y&RIDU YRHWLUHPHQW
6\VWHP

& , IWHKHHG HUDONOXNMRBKEGF R-PW KAHD [ S D YHIKWWRU
J U H DIWKHDLOD QROPRXRIWKH FRPHFHLYRWKEH YL O
6HU Y HW L U 61\RINEARPIEEH] F O XXCH3BAKM HWVFW LR Q

JRWD[S IAKIRWH VD WBVYULBGERL QWO\
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$ ,IWHKHGHU®NXMVREEF RPIW KWHD [S D VHRW YK D Q
RUTXWR WHKHHUVW RILQFRPHFHLYRIRGKRH YL O
6HU Y HWL UB\WNWWHRPEGHIFOXGHG

% ,IWKHGHN®MXMRYYF RPIW KWD [SDVMHIWHDWHU
WKDQ EXWHWKDQ WKHHUFH QRWWKHH UV W
RIL Q F RWPHHF H LYRN&BKEH. YA KDU Y3 HFW L U B PVHADANR
EHH[F O XGKIEHOU R S R UW/RY RIADFOXKRIW KWD [SDYHIGHW D O
D G M XNMRINBF R-PYHH U GHWHURLQHG

L VXEWUWRW GCERIL®MXMREYFF RPIW KWHD [SD\H U

IURP

LIGLYLWIKMEIOKHMNEGLYLRIWKQXYEGLYWVLRQ
E\ DQG

LLLPXOWLSWKHMDDXBGNNEGLYUMIRRY KLV
VXEGLYRVE\RMVKIFD FRPHFHLYRW KH Y&RIDU YRHWLUHPHQW
6\VWHP

& , IWHKHHG HUDONOXNMNRBKEBF R-PW KAHD [ S D YHIKWRU
J U H DIWKHDLOD QROPRXRIWKH FRPHFHLYRWKEH YL O
6HU Yo HWL U 61\RIRARPIEEH] F O XXCH3BAKM HWVFW LR Q

F 2 W KHRQ W U UEHXWMRIAF WENDW QQ RAIR'YY HENBRBFL D O
6HFXUZ2WKUBKHW L UHPARAWF HS WP L O L WIBW Y UHPAHRPW
S XUV WRFWYV H FOARIM RMWF WJULHRFH E YOWGD [ S R\W KAW D W H
V KDEOHI [ F O X&XHUGV XMORXVE V H FEVR IRVK Y. M F WDLWR & R X\OKKH
LQFRAHIUHFHLYRWEKH. YA HKOU YA HF\W L U B PWHNIBIR\GK EHO
V X E MWRFRDA. P L WXOQOVGMRIE V H ARV IMRKVLH/F WELLRRYY WAKHDGRV

WKIHQFRPWHFHLIYRBFRQWULEQYREWOVLRQ
HQGRZ RHIHW L UH ? W W

$ WKBH6JRY HU CRABSRW LW HEGIORIWDORWUXPHQWDOLW)\
RWKBHJRYHUQPHQW

% WKEWIRMHS ROLWXEGDYRWOR® UXPRIQW DD LW\
6 W DRAUH

& DQRWRHBRMHS ROLWXEOGCDYRWODRQVUXPRIQWDOLW\
D QR W WHD\Y &

WKHR QWU MXWRBREKL MWK FRIPHHFHEZDNG
ED VRI@ D U QW QAWOHRRR Y HEAWEGIR FI6BIG X BEEW \

G 8 6PLOLWBW\Y UHPARPEA6 PLOLWBW\L UHPHRPM
UHFHEVYAGD [ S RIW KA W D/ BEHD[ F O XSoxH G/ WRXWVHFWLRQ
E RIWK\LWF W VYRR WKWK F RAHIHH F HLUYRIRGKEH. YA HKOU Y L F H
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SHW LU B6\FVWIBWRGK EEGVOX E MVFAFRAH. P L WO QVAMRAEYW H AW LR Q

RW KMWFWLRQ

HS5HTXLUMRBROMREMIFOXVEROQ[S RIWHAW XYW R V
HOLJGKOWMNIHD [DHOBWIKIRFIEBIGEXUQWRPHOXXQRAQU

VXEVHBDRIMLNFE W IOBBQR W KHFEF O X WIORSUHMEVHFEFR®+4L RQV

G RIWKYMFWIKROEDOOHAWR @ B IW KHH F O X M RRIGKV. VKK H

WD[SDMHOLJKDGWUWXEVHFEHRRWKVMFWIWRIRFLDO
6 HF X UDOWRHP[H O XX Q BBNXE V H FDARLIW QN F WHOENREAR W K

IRWKNMHD [DHOH

$IRUGPEXOWIQRUHGDW X | D FYRPUHVG
6HF 9 6 $f X IJILDPHQWIRBDG
J , DO\ VKBDDNV KO OR PODW@E@ID ZDX & R

$ L @V R ML D\®I\DFRW HIZQ @/R FD IS SO LFD QW V
IR UH QR\RX(YS QB M IHRFDADYJ J U HO D MRUHN RY D\
JLY HQAH DSH U WRKEBUM G LIMD L AR BBIKILNE GLY$SVLRQ

L — L @V R M. D®I\BAWU HIZQ @/R FIRWL R Q V
O R DRQMJ D OR\B\VZ Q R BF X XLHLGAD D QR IGRIZKD \ P HOGRZDQN
SURYL@HXEGLYEVLRIQVKVYNFWIRRY LYMWWEW ORFDWLRQ
SODIQ F O XIRWYPH FZR Q VW UXF BN A X! D F WROUHI®R ID Q
DJJUHODWRMW RYHWYLYHONHDU
S H U WRKEWWH G IUBMYW/D L OXDEMILXE G L Y %V 2 RIQKWMR VLD & W
\HDAW HQ &R FRD\GXRMGW KM XYE G LY %V LR Q V K EGHO

XVH® FKVEFBDDBPRD QX I D RKRPEHKGF OODWBHSODFHPHQW

, IWKKDO R XRIWUWWERU H G KWK REUD {HAD D GHR W
DOORWBWBE [ DWKKHHQFDWUH F O/DIDIP R XCRWD ORBRW H G
UB ZD VB0 OR F\U R\ OES\S O L B QGXWRKD Z D /& \BRAM
V X E NWRFKOH. PV MWRVUWKX EG LY LR MRKEXEVHFWLRQ

$SSURSULDWLRQV
6HF $335235,$7,%1')257+($*(" %/,1'$1"

' 6$%/ ("
D .QILVABIOU LDOGGLWRRVXNQ GWRY VGG H
'H'S D U WIRRHSGKW O ®\DBEDP L ODW\R W D O LGOREDO

&RPPLWPXQ@QEWDSSURS WIRDQNFHEGVKEHD\PHOQWNMNOLILEOH

LOGLYIL@XIBOER W KHHG OLDGEYVDESBIRI U DPWKH

LQWRHW WH Q HO\DVOH PW RN WIYFUWBDREBL® FRUSRQUWR HG

WKIHQOEBXGCINHWGCLRWKH GRWKHIHGOLDGGEVDEOHG

SURJU@QWPVEFBDOU DQmIWHU
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E .QILVRABOU WRXQWKWOREODROPPLWRRBYWVWPHQW
D XW K RXUQ GNHEBE VH FIMRLIRVEV.N FWW RIRWHS S U R SW RCKWIH G

6HFUHWIDURMWIKHHQRKXPDEHUYLFHYV

WREKRI lURWKHQ HXIM®M QG
WREKRI IURIHGHNMDGV

F 7RWKH W IS @ WP LXNVGHHES HQMEQL Q F U HBWNP HQ W V
SUR Y IX®HEE V H FIVRLIR/GY. M F W VROV HY 8 HH W DE\Q H G

UHFLSL®EOWNGHDQWH W LIQINU HYWIHDG L Y L SEKIDVOR/FD O

QHHXXDORZDQFH

BHF )< $335235,$7, 2% ,/'&$5(:25.(5
5(7(17,215$17352*5%$0

,QILVABOU WKUWXRI LW S S UR S ULRORAWKHG

*HQHXIWW KHS DUWREBR WO G QP L ONVRR/Q WW ROQHS
W KHD UFK\L O GKXW RPQ GR PEID VS IGR Y UG MH DUADISRWR J U D P

HVWDEIX) VKHF@EDWVIHVRARHV6HE D DY G GHAG

SFWWVEHVRARHWHEF

(11HF WIRWH V
6HF ())(&7,9($7(6
D 7 K MH F W K R'QDBNIHHRE@D V V D J H

E IRWZLWKVWBOQBLQIHFWV L QFRRPHE{UH®GIQGV
HIFOXVDRQGWOQG UHWL UKAFHREPH OXVVRDMNHHFW

UHWUR REW DXHDON\ D QWK IMGCWW D [DEOBNJILQRQQJ

DQMIWEQXDUN\

F 6HFW V X Q VW BV H ®IOGW G X F WHIROQIDN H HEE @/
-DQXDU\

G6HFV DIIRUBBEKOWPFUHGODWDQG DSSURSULDWLRQV
V K DVCDBNIHHRFQX O\

$ Q @&/ KIDIWEHDWY W RAHL RWD KEHL DD PH Q @ RB D G

$ QD RWWH O DWARLIEH G X FD\QRRA\CRHIRYH UP RQWHU V

$Q GV KIWWEH @ ® J KWE D \L\(F R Q F X UDIH/@MR AKU R S RV D O
DPHQGPHQW

6HQDWWREKRWKHRPPLWEHSFUR S U MIRK L RKEEW DDV
UHIHWHBERUWHRGP PHOY G QRIMMRBDVYLFRQFXUUHQFH
ZLVBKRSRDPEBQGPMAWRPPHWEKHRPPLWMHIIDQFH
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7KHUHXSKREQ @DV HDMNWGMH F RQIGENW L QB WX U V X\CRQ W
SXOHWIKSHURSRWDIPGI Q G Z B WU MHGBOQW K IVKHE®E GRUIW K H
ELDDRUGHUHG

7 K H U H RSIRROW RA6G! Q DWMVCRAWGUAK @ HO/HK V S H D GBI IGH
EL®2D® O D RKISOJH P D LQWQRHWS\D VVDFR Q F X UDLHADKE H
SURSRDBEQGPHQW

7 KHUHX\S&RHD OV H WK WMUL® I9ED V YV IFR Q F X UALMCKF H
SURSRBPBQGRMP®UREDR®IODV 1D\V

6 HQ DR L XDVY LAHIP D QVGWIKEDIYQG@D \W KAM WHD NH Q
DQmBUH/ROORZV

SR@D0O0O0

7 K R \6HH Q D VZ R BYVR WIH@ KBl | L U P DAMIUY-PH D O REDW X W K
%HQQLBUDWURFADPSLRXLWWHEBHINERQODPRUH
&XPPLQUDUGARRNHJIDOIOWFKHXQ\WDF'R Q DODG] D
OF&RUPREWRDU FBGW U SR QF KRGRIONDSI® L Q V GEIHDH V
6L URWW DQHW H Q H\QW P:IXQ W H

7KRSHQDWRN R WHGBKIHH JD WHYHBR QH

7 KH U HRSRRW RE6@ Q DWVORAWEWK CHNOAK V S HQ G KGH
ELDODR UG HWHNVG DVRBR XVRHUWKZLWK

7TKLBEDG LLUIYHUHG

+

6 HQ DIRROWIIRMDKER PP LW®RMH U Q PHWD WMRKQ W K
ZDVHIHURXBHOQWLWOHG

$ QD RWH O DWVIRUGI DW/KS Y B RKIWRX Q F L O
SHSRuWKWEH ROIWBRDY@®RQFXUUHQFH

6HQDWRWPIIRQ KHRPPLW®HEBURS U MDRK L RARKZH. O O
ZDVHIHWHISRW WHNH ROIJWERDVERQFXUUHQFH

7KHUHXSHKREQ @DV HMNWGMH F RQIGENW L QB WX U V X\CRQ W
SXOHDQWKUHG RIMDEHDIMRUGHUHG

+

6 HQDWRWNWRWKHRPPLWGHD WK OIDWRKLZKOV
UHIHYRXBHOQWLWOHG

$QDFIWH O DMRLBO H IOH B B @\QGHH L V WWWRIURRY LVLR QDO
OLFH ORV&WRI H VO RABDOWKHEL RIBBURITHVYHBRRODDW LR Q
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SHSRWKWEH ROIWBRDY@®RQFXUUHQFH

6HQDWIRUGRWK&ERPPLVRWHIY D QFRKL AMMKKEHL @D V
UHIHUBIIBEW Wi ROIWBRDY B RQFXUUHQFH

6HQDOWMWRDIIBW IKHRPPLW @B EBUR S U MDRK L R\RKEH. DDV
UHIHUBIIBEW Wi RXOIWBRDY B RQFXUUHQFH

7KHUHXSKREQ @DV HMNWGMH FRQIGERNW L QB WX U V X\CRQ W
SXOHDQWKUHG RIMDEHDIMRUGHUHG

+

6 HQ DRI D IFRRAUKEHR P P L W /RIYHH U Q2P3HUND WIRR Q WK
ZDVHIHURXBHOQWLWOHG

$ QD FWH O DVIBLSGSJU R IDIP®I Q G PVAWRD MEHKY D URWAHKRH \R N6 W
$OEDQV

SHSRWKWEH ROIWBRDY@®RQFXUUHQFH

7KHUHXSKREQ @DV HDMNWGMH F RQIGENW L Q& WX U V X\CRQ W
SXOHDQWKUHBG RIMDEHDIMRUGHUHG

+

6HQDIMDRULQVGERWHERPPLW®RMHU QPHQWD WR Q V
ZKLEOVHIHYURXBHOOQOWLWOHG

$ QD FWH O DM\BLSBJU RYDOIDP H Q G MHRQEK D LRNHKEH. VR \
%XUOLQJIJWRQ

SHSRWKWEH ROIWBRDY@®RQFXUUHQFH

7KHUHXSKREQ @DV HMNWGMH F RQIGENW L QB WX U V X\CRQ W
SXOHDQWKUHBG RIMDEHDIMRUGHUHG

SURSRRDPONQGPHRWIEBDGRQGEHUHG

+

6 HQDWRWNWRWKSHRPPLWGHD WK OIDWRKLZKOV
UHIHYRXEBHOQWLWOHG

$ QD AWH O DWVIRIH@ IDQWKX UFIRQY HRURDKI H D WDLLABIV

SHSRWWHRBP P HQ KR Q BWR SRW KHR X WHRP H V& H
ELDYROORZV

JLUVBAVWU IRNSBHF HVVHQWDWEKH ELHDW K BDUDNXD

KHD WLE@NHSRQWD W DWDEYYHUELWX HDBIREHF WR
UHDBROORZV
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6HF (66(17,%+($/7+%(1(),760(1&+0$53/%1
+($5,1*,'6 5(3257

2QRIEHIRIRHYHPEHU WKHSDUW RHIHW P RFGI\W O W K
$FFHNMYRI)L QD QFH DXOO DA DERIMR YD (XK G MWRHKHH D O W K

SHIRRPHUV&RRWL W WHHWGKHEY TRKKEHNY D WHJVU L WRVLRQ

WKEHQWRHAWHGLFDQG®HG L FOI@R Y XYW WHRQKEFH QW R U V

OHGLFDQ®GHG L FOHIBY MFRIR/G LWAKHHYV VH @ WD 6 /& HL QW V

IHUPREWQJNKBOUWXRQ F OFXFEYHH URRDKIHD UD IOBWV GHODWHG

VHU YH H HWIQE Q DHD U

6HFRQ@HF 9 6 $t NIR O O REDIMRH | L  YWACK HE \
VWU LRAHS D UWRIBQUWP RGN GWKH \D\Q GQ V H W @LLGHIX
WKHYHRORM XPDEHUYLFHV

TKLU®GHF 9 6 $7 QQYXEGLYDVLRQVKMHFRQG
V HQ WIHR@FRHREGIRGAR\MWY F O XG/HV U IRNGWRIU G V

JRXUWEHF 9 6 $t E\WVWUIRKWBEVHFRLAG V
LQVKHOQW L D BMQ\HVU WL QX H QHEIX EVHFB®DR W R
UHDBROORZV

E $ KHDIOQWKX USOOD(UFRHF R G\ KFHR RVWK H D WDLLQRIK D F K
H DRJQW KDH/ VR FK B WWUBIEEU R 1HV V HR @DIOHW KKHH D UOLLQG)

RODLBOVFHUHVFULWM®GLYSHEYKHEB8D UHMBKW RIHVVLRQDO

7KAERYHUVEBDOHEG CHIHD LED W WHUHEH WV FENDEHG UL Q J

FDSHRIHVVLRQDO

$ KH D DOWKX USDOJEFM\O L FHRAYY H WORIRPAR WHK R Q H
K H D WDL@EHHRDHY HW K UHHIHBI Y F HV/% KIDBW U R F-QR W KFHR R W

RORIP RUIHKHD WDLAGR/DFR Y HIUHGEL YE G XBRDKHSLUDWLR Q

RIW KMHK VHHPBH U ERGRIGKHD LIHDQIHW RIHVVERYWBIOPYLQDWLRQ

W KIMMAK HD WDULORR QRME R WEBUWH G L FDHDFAHV V D U\

F 6XEMWRMOHLP LWV MR XEGLYEVLROWKLYV
VHFEFWVIRIRY H SD RY EOHKE DOOVDRX HD \DLULAIPBY VRFLDWHG

VHUYVYKBGO PLIROHEAPHG LEBBOHVV LW\

$ FRY HIUHGL YR W 1B QOHKAVID WDLLERKHD[WH MWGOA. P L W V
VHRUWKXEGLYLRMRGUXE VHPB QSERWVOHG G L VW RR@D O

$QGVKIWH @® J KWB D \LVF R Q F X UDIHMPK AKU R S RRID O V
DPHQGPHQW

6HQDWRWPIIRQ KHRPPLW®HEBURS U MDRK L FRARKZH. O O
ZDVHIHWHIBRUMARG P HY IGREH R XOJWED VB RQFXUUHQFH
ZLVBK RS RRIDPNQ G PNIHW R P P HEQW KRR PP L \R @ HIB O W K
DQEOIDUH
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7KHUHXSKREQ @DV HDMNWGMH F RQIGENW L QB WX U V X\CRQ W
SXOHWKSURSRVDPNWQGEZHQY R OOHPWUWHRB QW KLUG
UHD RIQEH DR UGHUHG

SURSRRWPHQGPHRWIEDGRQGEHUHG

+

6HQDWRUQRWKHRPPLW®HE OW:® O I DWRKLEZDBDV
UHIHYRXEBHOQWLWOHG

$ QD AWYWH O DWVIRL @ & H O OB HRWRHHD/8 WRJUD P V

SHSRWWHRBP P HQ KR Q BWR SRW KHR X WHRP H V& H

ELBD\® W U IRKIV@IDWAHKIHO D FMOME YIS0 V H U L WX H WHCRII
IROORZLQJ

'LYLVRRBREVWIY@EUHRIUDPV
6HF 9 6 $t LYPHQWRBDG
t 3(56211(/(6,*1%$7,21

7KWHFUHWBXWHKNFUHRRRPALVVLRHSMWAPPLVVLRQHUYV
DWW R'WLOQH PRIV I L FRIZW I ARQ RPS 5§ R U WRIRAR MR KR O
DOEX$EXBHRIUDORILKLEOGS S RQIBE®G P EHRIBDRD UGV
FRPPLWARIRR YV \VRIRRXQ B IWOWINPRISIEH Q FR U X S SIRUWIWW
H[H PISMR\W KEHD D V \6IW DAME Y ([FHH W X W K REJY HFGV L R Q
R IW KW\ W GRAV K H UEZ IO\DHD ORON KSHRUW L W/LKFDEDNZ L W RALKQH
FODVWIHUMGFH

6HF 9 6 $f LYPHQWRBDG
T 9(5021735(6&5,37,58* $'9,625<&281&,/

E 7KHGYLWRXNQAMMBEQ RIWNRO ORZHBBEHUV

$ WKERPPLVVRRGDURWXH V L JAOKRAK DAHUDYH
FKDLU

DGHVLRQV\FIQ—HYLVFRBK)EV\ABD/@FEJFRJUFQEP—H—\LLJQHH

&& DGUXIQ OGO FRKEROFRXQ VEIOHRHG XH & X\DRY) W
96 FKDSWWBHN HO HRW KBS X®RPPLVVRRKQBORIK

$OFRBROEXIEXVBHRIUDPYV
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6HF 96 $ LDPHQWRBDG

t ',9,6,2D)$/8&2+2/$1 '58* $%8668%67$186
352*5$06

D 7KHLYLVRR®FRRRGI XBEX\GKEVWOQGFHRIUDPV

V K C50D@RS H UD@WSY D O XFORAH/ L YW H DS R HRID/PX EVW D Q FH
DEXXVBIURJUBO®XWUHVSRQVDBDEE UK RHMKMAY L VLR Q

V K EGFD U RIXBAGHE] H U FE\DIDEL W WIKGHS D U WRPHHHID/O W K

F 8QGN\U<CHLUHHRWWRQRPPLVVRR4Q+IIDWA{4H=H§—XW\
O FHRIB DIRINY L VV RGN LHZ

DQ@SSUDRGD@FRJQ@DJ)SURJLGJPYWGR[B@I@LQLHW@MHG

6WDD\NHQ?<FL(EHSD B & )

6HF 9 6 $f LYPHQWRBDG

1 &/,1,8$5(628580$1$*(0(17$1' 29(56,*+7

7KH.RPPLVVRRIHQUMDBIO OWIKR Q V X OZN. D\WHH. R @DV K H
SURYLGBWUWVLQBGHFWLR@®RIWKIW. WLQFROXGHQUIQDWHG
KRVSLWBOV] QDMWIDELBG LY LBIXBIOMVO WFIRA G L VR IUR Q V

S V\ F K L® MMDLEFLDOQRMLEANID N H K\RKODGCHW BIIGP SOHPH QW
FOLQULHYDRRXD OB JHPWQWW RDON XK J K HX/DVARLFD U H

D QI® F L O D\R BAM X VW D HE R BRILLQ G L Y L @XHBHR VWRRI G \
WKHRPPLVVLRQHU

)R W KSEK U SRIFBI L Q W BMHQQ W D QHEMWA F W LRYW & H V V
FOLQLHFDRIXDE B J HP\WQAM RIHS D U WRPHHIQW B D @ WIXO O

% FRRUGED [IDWHRWMHQWRGK\VLEDDO IVKH
VIVWB2MO® QVRRR U G LODVILEDH QR+ X PDEHUYLFHV
SDUWLRXIOHNSDUWR HQRM UHFWKRGD UWR HQWOWK |V
$OFRPOR@IXBEXVHYLVRREXEVWODHEHRJU DRVE K H
'"HSDUWRPIHQDVE L § 1 MQDHM@® G H S HIQ 8 HQW
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6HF 9 6 $f LYPHQWRBDG

T 3(562181'(5 <($562)$*( $/&2+2/
&21&(175$7,2) 25025(

J 7TKBOFREQ®@ LY I3QRJWHA XK Q B\E KLNF W KREBIO

DGPLQLEWMKHE FRI$OFRIDRDAIXBEXVHSDUWRHQW
+HDO'WXINVRRBKE VW@ J UDPEK IMCOINGIWARQ VLGHUDWLR Q

DQSDUW WAKHODQMP HRQRYE HU DY &MIBH-R1 \HDR®BJH

6HF 9 6 $f LOPHQWIRBDG

t 1 3(562181'(5 <($562)%$*( $/&2+2/
&21&(175%$7,2) 25025(

| 7TKIDOFRSKUIRROUBIF XK Q IS KN FWKREMDG PLQLVWHUHG
E\W RHHIRHE-O-F RB-A @ X-$EX VHHS D U WRPHHHODDMO W K I VR R Q
6XEVWEOVIBHRIUDRUKDWDODNEGWRQVL G HWBWIURML FXODU
WUHDQYPHRORVS HU XY eBHd-RI \HDR®JH

6HF 9 6 $f DYPHQWRBDG

t D3(562181'(5 <($562)%$*( $/&2+2/
&21&(175%$7,2) 25025(

| 7TKIDOFRSKUIRROUBIF XK Q IS KN FWIKREMDG PLQLVWHUHG
E\W RHHIRHE-O-FRB-A @ X-$EX VHHS D U WRPHHHODMO W K I VR R Q
6XEVWEOVIBHRIUDRUGUKDWDNRGWRQVL G HWBWIURML FXODU
WUHDQYPHRORV®S HU XY eBHd-RI \HDR®JH

6HF 9 6 $f LOPHQWRBDG
t -89(1,/(-867,&81,7-89(1,/(-867,&(5(&725

F 7KHXY H QX OWILFH AVKBHIY WHEW KR O O RRZAE XU
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FRRSHUDWR®IE S UR SEH B BVHW P O DOV IK®IJ
'"HSDUW PH®BIW Q RV(G X F D WMKRHS DU W RHSRWVW HFRULR Q V
/DERRJIOHQWBO ORVKX E BIDAHWQRBI'LVDE L GUWQBIQ G

,QGHSHQEHQGKHS D UWPHIOMWOWKIVREBOFRERQ
CUXSEXBMEVW/EEHRIJUDP V

([SDQWIRQXILVSRVYBUNV
6HE 9 6 $t LYPHQWRBDG
t 8186('35(6&5,37,58* ',6326$852*5%$0

D 7KHH S D U WRPIHIQIWY W BE-O/QV DE QBN KQ WEBYOD WH Z L G H
8 Q X V3G V F U U\ILLVFS@R3ADRY WBR) R Y R&BYH/HD BGH. V SRV D O
9H U P RIGIW L CHHIWDHIEEQ Z D QBVUHE F UG SMWIAMR B URJUDP
PD\LQ F OBK\GWD E & H\FRRIBD O HFOWGALR/S R VIWENGURYLGLQ J
PHGLFDBIWYRQREHQGL@I\GHG! V F USSR XWKRUL]HG
FRO O H B ALLARGMV WU XFWLRQ

E SKDUP IWKESAH U DRABR UHH/ W D E O IL\OKIBK DWW W H V
ZKLERQFXUBRQ®NXOBRWV Q@ NHW P RCKIDHODU RM G U X J
GLVSRYR®URIJRORUEHIRHHHPEHU JWKSK\VLFDO
GLPHQWRIR®KD U PDIFNBIR Q VE RGO HFWWAIHRSWWPISRO/W LE O H
X Q GHNVDW I G HUMAS K D U PVLKHBQJ®R YRLRDHEMD ARNS WILRRWD

FRQVXPHUV

& K LYIDGV DECHLYW. HED P
6HF 96 $ LYPHQWRBDG
t &+,1')$7$/,75(9,(: 7($0

J— &RQILGHQWLDOLW\

$ 7KMHFRULURG RIHT X EWW KBH DB UH H PISV/R P
SXEDQW S HF QRERRS) XQUIGW IBEX E G HIF R B Q\GK EGMOH S W
FRQILGH®W HFGRME K H DB UMHRWX E MFFXE S RGIIQLF R Y H U\
RWQW UR GRQFMRLEE @FH YR ® U L P IDFIVARRON KILQVIK L V
VHFW KREGFR Q V WWEXHREWH V WHIHFMWEL V F R BV IBID Q \
FLYR@ULPISQURG HHGEUQUWRW HR VKDY DLODEP H
DQRW R X D BKQ W RXMONKGHHD PUINY LHKZRAH DWK ARV H
W KLHD | R U P R WIHRFFQRIHEOH UG XVHWEKAR X IRV HWOH Y LR D)

SX U S R WHMKW | FE\HH/ F UL D KUGYF W LR Q
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% 7KHHSDUWPBYXYWDQGHLGH QGDMBIDHRGS XRFUWH G
DFETXIEUW K DPL VRRV K/AMUDMWKHRWEHK LIDGY DUH YASHDAD H O V

SURYDGEHEQGWHXNEKIUHHR QW V L AMWWIGHYL YDIFEX UL W\

D Q&L V F ORWKW HLFW KFHRYD\E W H U

$XWRBHVISRUWYV
6HF 9 6 $f LYPHQWRBDG

t "($7+ &(57,),&$T4(1 12$77(1',1*3+<6,&,%$1
$1' ,127+(5&,5&8067$1&6B7236<

| 7KIBWDWWMRR@KLBHGLFKD® L QHMHL WEHHLPV
QH F H VYO EMW KLHY W HRU 81 X MK IHD QW R | DUHE D | HRWL Q
I X UW K HRUW RGP L Q L VRMWBGOLRD\R U GIH® X W RS E H
SHUIRERWGSKLEHHGLED® L QRN Q GRILR K HW K&K L H |
OHGLED®LQ BUP\HFWSRER P S O HRWALKRMX W RS K&K L H |

OHGL P L QHKDVOKE PDLWH S R/BW F&KW D WW YWR D Q@& K H
$WW RHIH D Q BK DOXE& FOLUM S R 1GW DWWV K6HWV Co\W BIL VW U D U
8SR®@ KAH L WWAH ZRAV W G HUWDROVHR MW B RV HEWRW KH U

VWDWKEBK LBHG L [P L OHKIDWOXE POLWH S R LDV H DWRY K H

UHTXHRIWLLRKHI

SHIXORWHRQWEBHRIHVVLRQV
6HF 96 $t LOPHQWRBDG
1 35(/,0,1$5866(660(17)6&23Q)35$&7,&(

G ,PSDFMWHL/NRWY D W D RKEH B/&L HV

H&RQVXOA SR PRQ YV VD RERDMU GV

ADD®VVHYV XN N F VDICREU BV WH WM KBDRH D G
FRQVWKNEXUWFRWHHGLFD@HITLOMEEGLYLVLRQNKLYV

WLWEHILNVKDOOH L WWRMYRHERPPLVVRREG DB ®W K

DQSURIHVVHRRODRVRUERD KO Y IMXU L V RLYNRLARD

D QROV KUH J X MOFWAEA | | L VHK D QG OOV FKKR WDHHRHR |

WKMXSSRUWILIRUPDMWIERQYHGVKHHT X HSXRWUXWR W

VXEVHFWRIR/GVEFWIR VKHEHDL Y HQWKLGD\MIWHU

UHFRIVERIHH T X HV WRIRIWMMRQPDWLRQ
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7KRI1LAMKOFRO WKBHWRPPLYVVDRGHO HEYROORIAG
ERDUGYWKIYV SWHW WAHH T X H DW R PMDLAYIE VH -R\RIWR L V
VHFEWILRBRQVXOWKRHEI L FHOFRG@R B H | RIBRY HP E HRRUV K H
\HDSUHFHWK®H [WHJXOBDWVRROKHHQH YV OHP BADKH
&RPPLVVREBEGBHEYRDRMERD BOVL HWKRHIL BE)AULWWHQ
FRPPHOQWHEINWKKRHI L MHRR Q V LEXHEWR L WR\PHPG QWK DHRG®IO
DSSHQGRMKEHILFHIQDBSRWWVHYVYPBEIGWKKHQHUDO
$VVHPEO\

'RUNLPFQRRIBHUY LEU\G L Y LA XBOWLIQIR UG HU V

6HF :25.,1* *5283216(59,&($25,1',9,'8$/6:,7+
($7,1*,625'(565(3257

D &UHDWIRIQUM UH DWHKiIREU N LOQUR XFSQEHU Y LRV
LQGLYLGXWMOWLQYRUGHD VYV WKRWHHU Y DFYHD\L OVDE O H
LQGLY IZG YWD N WGE IOMRIUGHHWP BRQBWD NNHHFRPPHQWRWLRQV
WKHQHINNVHPEWRRDFFHRWHU YRIEHEM PSURYHG

E OHPEHUVKIHR UN QR XK EGKR P SRRMWEROORZLQJ
PHPEHUV

WKKHRPPLVVREBREWBDRRWK VL JAKHHK D/GQDY\H
&KDLU

WKHRPPLVVRRBIGEWKYLIQHH
DUHSUHYV H®W R IVKIWHHPROWBUWQHUYV

DUH S U H V HISA RWR\WHKEH U P i @QMIEW K RIRXAJ V H V
$VVRFLDWLRQ

DUHSUHV ROWDRMVRER W OMHQXBYL Y H UD/VS S\RIIFEMWV H G
WKHUPRDIW(HGXFD®RRQFLO

DSK\VLRIL OHNBEGW NESRLEWMKGHUPRQW
OHGLERPLBWG

DUHSUHVH®AEBWIWIKWBUP RQWSRWHKBIP HU L FD Q
IXWUBWYRBLDWLRQ

F3RZHMQYGXWLHYV
TKERUNIPFQRXEDOO

$ FROGREWYHORMR LYV WIHMYLEHWPRQW
LQGLY FZGWHIOAA MR LDEAHU V

% SURYULKSHHR P P H QIRB\WVI R@OEDEEB SURM LWL QJ
VHUYIRAK\G L Y G WA IMRUGHUYV
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, FRP S O HWIXKOMH HWY WERGKMVE WV IRFPU N QIR X S
V K DFOR@) VXA G L Y ILZG XMOKOYHHIG HU IHOWARAB WGEOVRUGHUYV

SDUHRIW@GLY LGAMHDOW GQYRUBHGVRMOX E KIHD OW K

SURIHYV VZIRGH WU MWMMHH D W B KBGIW H ) Bl DKOWARHOSW L Q J

GL VR WEHWIHIO MWDIDNH KROGHU V

G $VVLVWDODRHRRUN LQUR X\EK DIOBIDYW KIMGPLQLVWUDWLYH
W H F K Q IQEHBI MO/ L VRWD KHFSD U WRPHHQW B DO W K

HSHSRZOYRWEHIRBEEUXDU\ WKRUNLPQURXYXDOO
V X E PDLAN L WOMES QVURVKHR X \&HR P P L WRANOHHH IV G\B KPH) B Q

+ XPDEHU Y DEOMMY K6HI Q BW PR P L\W @ H B OW:k O | AU MU K V

ILQG I D@QIBRYWHFRPPHQRDW I RNV OMBW/LLR G

| OHHWLQJV

TKEKDYKTFO® @ HPPHHVWRM KRIUN QR X\SRFF X U
RREHIFFBIBWHPEHU

$ PDMRRWWHH P EHUWKKEGQ VWL WRKWXHP
TKERUNIFQRXE FOOVIR[LRQHEU XD U\
(I'HFWDLWH

6HF ())(&7,9(%$7(
7 K IDVAWK DANCDBN IH HRFQYX O\

$Q GV KIWWEH @ ® J KWE D \L\(F R Q F X UDIH/@MR AKU R S RV D O
DPHQGPHQW

7KHUHXSKREQ @DV HMNWGMH F RQIGENW L QB WX U V X\CRQ W
SXOHWIKSURSRWDIPGI Q G Z B WU MHGBOQW K IVKHE GRUIW K H
ELDDRUGHUHG

SURSRRWPHQGPHRWIEBDGRPQGHUHG

+

6HQDWERWARWKIRPPLWRWYNBLFMWRKRLRZOWHIHUUHG
+RXEHOOQWLWOHG

$ QD FWH O DIWALKDRO D V VR IS R DR ¥ OFREPHQAYD Z BXROYYHV VL QJ
GLVSHOWG) O OWIX @B G

SHSRWWHRRBP P HQ IR Q BWR S\RW KHR X WHRP H /& H
ELBD\® W U IRKIV@IDWAHKIHO D FMOME YIS0 V H U L WX H WHCRII
IROORZLQJ
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6HF 96 $ LYPHQWRBDG
t &$11$%,6

G &PbOBEAINKEBDQ@ODOLYBSHE G XFQWANV KSR UWLR Q
FDQQDGE ILAS H B GAXKLANY W U L\HIRW\QDCE{ZDEHIFM(X\QWZWLKG
SRVVHGUBHRW‘K\LH/F RE D ! A W RWDEOH

6HF 9 6 $f LOPHQWRBDG
t &2&%,1(

F7ZUDIILFNLQJ

ZUDHLFSSAUNRABZLRQYPCYODZSRVUHNREQUQH
LO@PRXRRQVLRWLQUDRWR UWRHRQRIPRUHUHSDUDWLRQV
FRP SR XRLGW XRIWM X E V WHRQF\WM BALROADZT IOMKLIK) WWHBDHAD O
RIG LV S MQEARIF DV IQHEMOP S U L V\RRBROMKD QHDBWLQH G
Q RAAR UMK D Q RERWKKHUKEGESHUPLYQLNUHQFH
W KIBM U YR B RV V HARFHDIL@® @ P R XFRWQ VLR W LDUD RV
PRURIRQRWRUSIUHSDUBRRERXPIGWXBHAWXEVWDQFHYV
FR QW DAFOADLIQW MQRGNR @ L V S MVQFHRIF D LTKHD P R XRJIW
SRVVHRVRAIX QBWKVXEGLYWRXREKQ RIARQVSLUDF\
XQGHUY 6 ¢ VK EGR) RYWHW KD QI UDP® KOH JUHJIDWH

—F—R—F—DI?QHSHDOHG @
6HF 9 6 $f LY) G GMEEH D G
t '58* 86(67$1'$5'6%'9,.625<%2%5"

D 7KHUWHU HHE\NHDWHIKHEX BVH WD Q GBYEVREBDUG
HVWDEDUWKWHIH UP RO QYWHOFRPBDUVFRROQRNIHGSHUWYV
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LOWKIHHOREGYHQHDOQOHQWBO & WHKWHX EVWOWKE-IHVRUGHU
WUHDWOBOXWHEBPPXQLWLHYV

E 7K BULPRBMHRW\IRAR DUGCEGHO B H W H U RIBKDHF K
UHIJIXODVERG HIXBODWHKEHQFKBBHUN RYBRY DIHY K H
EHQFKBBUNMRWNMXS SR IEH Q F K PFAOHM N UPX IQ\HYEIRCKW V
VXEVHNFWIERHOHWHUPLVWKBORASUHY HD /&IPS X P KH)
FULPLODRILIBIWYRQBXWVH7/KHRDRGB\SURYDGBLWLRQDO
UHFRPPHQGWRMERBPFLVVDIORMKHOHEDYPWHPEHEBIDUGLQJ
KRIWWUDOQMIRIPERQP MXVWEFHRVMBSKERHDDSSEKURD FK
WRGGUHVYVERVVHVVLRQ

F TKHoRDVGDEOHFRQYHODAGKD L BHW K'HH S X W\
&RPPLVV RREIHAR ORGIXIBEXVHIRIUDSPMVIBFHLYLQJ
QRPLQDOWRKRIIAHG X M\ U RSQARY LVE KWS/X®RPPLVVLRQHU
V K DO RW & WHRHD V XWPHISIU H V H\G W BPAR DYBHGRK D YAHL Y H G
H[SHUIKRPPKVBIOFER QVXPSWOD RWIKFHE X®RPPLVVLRQHU
D I WHRJQ V X @ MMWOKIM K UFHRHD V XPIHE U H V H § WIDNOMDINIRMH
JHRJU GBS KIHA@ISS R L @WWHPD LQR DRIHP EBYROORZV

$ WZRHSUHVHQ REEDVUIRY & X KW UFBQFRY LGH UV
% D ® [S HRUPAH G L F DW Y REQW i BBAPRIQMD P V
& DOI[SHRUWKPEAIKDPOBEGLFWLRQ

D ®I [ S HRUWK E V\WXVGEVWRWGHOWPHQW

( DA[SHROHIDH RURW KOH U P RIDAN F K RRRHOD W H U
|RAIXVWIHRRUP

) D®FDGHRMMH DWIFHKAHIDIOE JUXMIRIG U SR OLF\

DQG
* DUHSUHV ROQWHWRWHHPHQW

/KB KLBUHYHQWIRHBUEMD) R Q Y RPMAIPGE R IW K H
%RDUG

G 7K R DVUKEK®OWAHKDHG P L Q L VDAWLY/ D WRVMWHR HYHL VR R Q
$OFRBEARGX$EXBVHRJIUDPYV

H OHPEHRIWK®%R DVIKDEH Q W IMWMOHHE. HBX U V XADRQ W

9 6 %t IRWRWRUW K DNWKURHHW IWRWY HODRISWLDO
UHFRPPHQGHWIERBKE VHHVRIVRKM NVF VIDIORSQ BH) Q XD O O\
WKHUHDIWHU

| 2QREHIRBHSWHPEHU W K¥%R DVIKSDSOUR YW®H H
&RPPLVVOQWRHQHINDVHPEO\
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WKIHFRPPHXBGIDGVRWR MMBEHQFK BBIUN RQIBD O
GRVDDEHQFKBHEHUNRWVXG $SRYD FOWHRRBYY X GOMH G

OLVIVOHEL 6 $F DQG

DUHFRPPHOIOWRKRWKIWG $t K H U LG
96 DIHQW B RREGR P E LIQCHRBRHW D W X W H

J 20OREHIRHHHPEHU EDVRI@GQ/KEHHQFKBBUNRWH O
GRVDEHQFKBEBUMRWOHXG SGI\FR P P H QRSNY WHRRDWWE H

&RPPLVVKEP@OUHHFRPPHOQWRWHRAWY\DWHPE®IDUGLQJ

DGMXV\WAHMHWR/X (RBR VYV HWGLIVEG QVMDRHWHIXODWHG

GUXXIYGMKAKD DMVESURSRRHRPE L WIKGHU BRIBEH QWD Q\O

VWD WKXMWHRRP P HEWGERAR D U G

K 6WDUWL QW KR DWKIFRQ YBIOYH RWOW L B H\WH DUR
UHY IEHHAD F K PHDVWUWNNE X V ¥ MRODKNV. M F VDICREMH F R P EHID G

QHF H\D\WIHO G PAHRDIHR/P P L VY QA& H Q HIMMH P E O\

LSWVHOG KLWFWLRQ

S %HQFKBEHUMRYBRVDRBHD @\KIHXD QRIDWB U X J
FRPPRERQV XPPHIBU KRXSWU LRGOWKHUDBHBWREQD O

UHFUHBWURBRDB

S%HQFKBEHUMRYB®BXS SPHD QAKX D Q RIDW YU X J
FRPPRQRVVHWRWBHRE® VXPEWIRQGLYLREKQWKHUDSHXWLF

PHGLFROBBOGUHBWURRDBD

6HF 6816(2)'58* 86(67$1'$5'6%'9,625<%2$5'

9 6 $t 'UXSVHBWDQGDBYGVRRDPUWHSHBQHG
-X 0O\

6HF ())(&7,9(%$7(
7 K IDVAWK DANCDBN IH HRFQYX O\
$ Q @&/ KIDIWEHDWY W RAHL RWD KEHL DD PH Q @ RB D G

$ QD FWH O DVWWRLKOH) H DRMWR B X 8VIBWD QG B Y GWRRID U G
ZLWWIKHUPRBQQYWHFRBUVVLRQ

$Q GV KIWWEH @ ® J KWE D \L\(F R Q F X UDIH/@MR AKU R S RV D O
DPHQGPHQW

6 HQ DXMORUKRWKKHR PP LW @ S SUR S U MORK L RIGEW. DDV
UHIHWHBERUWHRGP PHOY G QRIMMRBDVYLFRQFXUUHQFH
ZLVWBMKRSRDPEBQGPMAWRPPHWEKHPPLW@HGLFLDU\
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7KHUHXSKREQ @DV HDMNWGMH F RQIGENW L QB WX U V X\CRQ W
SXOHWIKSHURSRWDIPGI Q G Z B WU MHGBOQW K IVKHE®E GRUIW K H
ELDDRUGHUHG

SURSRRHPPNQGPHAWIEBDGRQGEHUHG

+

6 HQDMWRPLQARW KHRPPLWYHPD ZWRKLEZODVWHIHUUHG
+RXEHOOQWLWOHG

$ QD FUNH O DWIRD@N L QV X UD@EGHF X ULW LHV

SHSRWWHRBP P HQ KR Q BWR SRW KHR X WHRP H V& H
ELDYROORZV

JLUVW6HF 96 $SFKDSWHWHFWLR®XEVHFENERQ
VW U [RNBYZHIU H L Q

BHFRQGQSHF 9 6 $t VXEGLYEVLRY WU LRX\W J
3E XQWRON. P MWARH G
7KLU®BHF 9 6 $t VXEGLYEVLR®PPHGLDWHO\

SUHFHSURBFBWVYVHWKKRMGIRWHFWLYH
) RXUWWGCGGDQHBYHFWDR@HDBROORZYV

6HF D '(3$570(172)),1$1&,$5(*8/$7,21%52%$'%$1"
&216758&7,216853$1&¢8,' $1&(

D 7KHDYDLORMLIOOWMIHGHXD® R X S DUINVBKKEHW D W H TV
FRPPLWWBHBRKL HYQ QY HEWNRDGERDQ@QXBH ARVDIVHMXIODMH G

XQSUHFHHUGRWE K D GHERDIMINV W BREXABNYV R @MW KSEKU SRV H

RWKMNVEFWSRUIRHGKFDWLRBODIHPH@GVIWHUIHRDGEDQG

VHUBIURY IHEHDY &G R D GHHOUMV S X RWIHEER\GW M V N

RKDWRUQMWYEIU PR QW Ul Y,MOTORWK. ) WRHW) KM_YVF WWVIRR Q

HVYWDERORWVKSDYEVWLOKREDY L JDRMILIRANVGHHRDGEDQG

V HU BIURY IVEKHRUER Q X @AM V X IBIJRA H V DICRBPIIHRX Q VH O

ZKH®HY H ORSH ERRIORNV U H WERNRQ GLWLRQV

E 7KHHSDUWRHKIOMD QFH DXOO DIWIE RQV X OZN. WK R Q
SXEGWH @QRWP L V WIKRFIHY HIIX$E G DERAHX PW IIDINF O X G H V

UHFRPPHQGHOWYRE & Q @&B/XGUHJYXH U B B QNAXMKHIMWY

HQVXOUGHTXHRVYHUDUIKWIRUARUWNKEXUDWLROWRDGEDQG

FRQVW BXRWIIHRKWXL G D/XEEBORVWEEHEVRMHOWDLQHG

EWRKRKEGIWH. QRWP LV OWREMDL VW UE\BXSRIFEP LVVLRQ

WRY HEN R D G\EHDUM\SIUARHY WEHDMN L 7 W\RMKIGAY DWW H O @V R

WKHUPRRWP XPAWRDGHRRDIRES L VW U MERXMALFRS® HQ WV

6 WEWRD GHHODIMW U X BW WR/Q




-2851$/R2)7+(6(1$7(

F 7KHHS DU WRPIH@W QFH.DX0 PWILREG LW KXLGDQFH
DQUHFRPPHQGDOWILW QMW DG UQ MW URWKODKHOHDQXS

SUDFW®EYR D GHEHROGMAN I REW VRBOH. Q F OOXFOML [ LIRFIDW LR Q

WHKIHHTXLUBRH WWWRDIKKHRSHYSRVBADVZUOIWHVYWDEOLVKHG

LQ 9 6 $f

G 7KHXL G DUHTHKEUHAHKNLWVE W IKREBEOX E O LR/RKEGI | R U H
6HSWHPEHU

$QGVKIWH @ ® J KWB D \LVF R Q F X UDIHMPKR AKU R S RRID O V
DPHQGPHQW

6 H Q DWMDRUUKRWKIGHR P P L \R @ §I$1U R S U MIRK L RKEA DDV
UHIHWHSRUWHREP PHO GO BBLERIMMBDVLFRQFXUUHQFH
ZLVBK RS RCCPOMNQ G PMOIWR P P EFQVGHIHB P P L R QLHI-D Q F H

7KHUHXSKREQ @DV HDMNWGMH F RQIGENW L QB WX U V X\CRQ W
SXOHWKSURSRVDPNWQGEZHQY R OOHPWUWHRB QW KLUG
UHD RIQEH DR UGHUHG

$GMRXUQPHQW

2 QP R W RR6G® Q DYIROV@OAH Q DVE M R XIDWHIEY F OLRW I H
IRUHQRRORG Q HVESDAL O

BBEBBBBBBBBBBBBBB
("1(6'$< $35,/
7KHHQEZ WD OWRGENW KB HVLGHQW
'"HY R W L(RHQUDFQL V H V
$PRPHROMLOHOREVHUPHEAEKBHYRWLRQV
OHVVDURW KHR X \IR

$ PHVVRPDMHFHLYRRBEKHR XRIBHSUHVHEVWUWOQRRD
7DWM M F RYV L VR OIHQWR OO R ZV

ODGIBRJHVLGHQW
, DPG L UHWRMH GW BH Q BAK B W

TKHRXXBDNVRQVLOGHIUHIE JL QDWEH)Q RWHIROORZLQJ
WLWOH

6 $ QD FWH O DNVARLEHD R Y IRVRLHRQWID @OX\EKS R U W V
$QB&DIDVWHEH ABRQFXUUHQFH

TKHRXXBDNVRQVLOGHIUHIE JL QWEH)Q RWHROORZLQJ
WLWOH
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6 $ QD AWH O DWRIODIQ QDQRXIS SIRUYG L Y D&KEDROLNO L H V
LPSDMPEWMHOGKHLANMH MWWEWLHO BWHRUGHU YV

$QG&DYDVWHGEGD AHF R Q F X WWULABKFRISRID P & Q G P GVXKW
DGRSRULRIMERQFX IRMWQHB DWHTXHVWHG

%LOEPM UWRRPPLVRGISSURSULDWLRQV

+ R X \EH GROW K R O O RW L QIS5 DRIQMKEHD O H QFSM@RIW L F H
D QFSD U UDI@SI S UR S B IWUDHW X RADKIPSIH Q GRIMKXQUBHD GW KIH
U X DHHU/HH Y H U Bl OHOWRHEER P P L WS\SHHR SULDW LR QV

+ $QDFWHODWHEQHDWK@UXWRGEGHFRQFLOLDWLRQ
&RPPLVVLRQ

+ $ QD RWWH O DNARLKEIHI W U RRAHHDOFOQ S5

+ SQDFWHODWERPPXQUMMLODR@ERGLYHUVLW\
SURWHFWLRQ

% LOOVMHIRQFXUUHBRERS RWPHQGPHQW

+

+RX\EH @O KR O O RWIL @IDW H MGWK WILGDH) &§D V \LIKDG
FRQFXWUIANSKFRHSRDPEBQGPHQW

$ QD AWH O DWVIRIH@ IDQWKX UFIRQY HRURDKI H D WDLLABIV
% LOOVMHEIRQFXUUHQFH

+

+R X \EHL @ OV KR O O R\ IL @/IDW H MGWMK MILGDH) §D V \LKYG
FRQFXUUHQFH

$ QD RWH O DWIRU G DW/HS Y B RKIVRX Q F L O

3UR S FRREIPGI Q G P 196Q WDV VLHEER Q F X U B H\@RIMR S FRV D O
$PHQGPHQW

+
+RXEHOQWLWOHG
$ QD FUW O DWIRL @ F H O O RIHRVWEIHHD/B WRJIJUDP V
‘D WV D XI$SQ

7KHUHXSRQG WKILUED GRQWKELOBHQDWRUWQ]LQL

&XPPLQDWGRRNHUGR QR/R Y MBP H Q/GH Q BWRSRNVD O
DPHQGR®BBW 9 6 $t VXEVH FEVL@/® HUWMO W HQ F H
EWWURKVWEEFHPEHU “~DOLXVHU@LWX HUHRI
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KLFXDWMJU NG

7 KHUHX\S&RHD OV H WK WMUL® I9ED V YV IFR Q F X UALMCKF H
SURSRBPEQGPHQW

%LADVWHEIER QFXUUHQFH

+RX\EH GROIWKR O ORWL@B M Y HWHOGWGKWAK MWILADK) G
SDVYBBRQFXUUHQFH

+ $QDFUWHODWR/ @ O H KOHL B @ IWQGH L V WDUDRARL R Q
SURYLWOURGIODEBURIHVYHRQADWRE LRH3URIHVVLRQDO

5HIXODWLRQ

+ $ QD FIWH O DMBLS)BIU R YDIPGH Q G PV MK D LIRIMHKUH
&LWBVWBOEDQV

+ $ QD FWH O DWBLS(EIU R IDMCP H Q G WWARQEWK D URW\AHKLH
&LWYOXUOLQIWRQ

%LGDVVHIERQF XU UZHBRIRS RBPPHQGPHQW

+RX\EH GROWKR O ORWL$B M Y HWHOGWGKWAK MWILADK) G
SDVYBRQFXWLMNEKFRHSRBPEQGPHQW

+ $SODFWHODMWRLQBODVVRISHRQW DREGOD ZI1 X0 O\
SRVVHGVYNVNG@H QDGR O OW IIX MBI G
+ $ QD RWH O DWVRD@QN LQV X UD@QGEH X ULWLHYV

SURSRRWPHQGPHRWIEDGRQGEHUHG

+

6 H Q DYWWRQUQILRQM KHR P P L \R QYRIHW L WKBKILIZ@®W H IHU U H G
+RXEHOQWLWOHG

$ QD AWWH O DWVIRD@ IF\R D © W W XQBAV [ERRGE CGHQG DHSWI X VW P H QW

SHSRWWHRBP P HQ KR Q BWR SRW KHR X WHRP H V& H

ELBD\® W U IRKIV@IDWAHKIHO D FMOME YIS0 V H U L WX H WHCRII
IROORZLQJ

6HF $FWOSHVRARHVWHFLDPHQWRBD G
6HE /(*,6/$7,9(17(17

D , VLW KLH) WRHIY W iHI Q H $/\D\DH P W @R IW KH
DXW K R UQWHK®WV W@ R AR UW K DO

V K [EGDOS S U R SLUQV B WUMMSBRUW KEHL H Q QD.QMB K H
UH P D L\QKEEEDCS S U R SLUWY B/ A BIQISU
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E , VW W KK WRH\Y WH Q H$\D\OH P\W RIDW K/HH F R B BRIW K H
ELHQQLQWPP HQ G PVHRANIE S U R S LR YWY R RIWLD/IVEWGL V
D F WK D\® D MWHKIHR U R | W K&ID S L 8VF0Q@V W UDXG &\W RBRIQ G L Q J
$GMXV WP B®W K I WRMKH Q HENDVCH P\ DOORIW Y HU Z L V H
L QG L FIDMGHSIU R S UL YD KA INBGRIK E MHRD\S [EW B OHEWI X VW P HQ W

F . W\ OWR K WHE M¥H Q HE\D\CH P\ QLD KVHH F R I ORI
WKH HQQWXMM QHYWVWWHPEG G WHR/MHZ SDRWAKSH 9, '
SDQGHRRFVHWING QUBRMHANKWY G¥ S U R SW ROGWHIBW H
| U RW KI? H U LF-HDVORXCHS © R/| 3XH 1R $53WWKH
HIWWEWEISURS WDULDHFR RYV IZD WKB HOUUOMOIX LG D Q FH

6HF $FWWOSHVRARHVGHFLDPHQGWRBDG
6HF 67$7068,/',1*6

F7KHROORZLEMILHS SUR SLU<DWH G
6WDWHDIMEIREBL QWHQD QFFH———

>S5HSHDOHG @

%XUOLQBKRG@GWUSBUWNIDQIWHDRYBO®DRQVQJ
GHVIDI@FRQVWUXFWLRQ ——

ORQWSBWDBNMRKXWHE$S&QUHQRYDWLRQYV

— 6 WDWHERW&H HFWLRLDOD GRRIVR Q WU\R/QVH P
UHSODFHPHQWYV

NWXUOLQIWRKQHUBGWUHIDVUNUQUDUHSDLUYV

6 SUL QJBLRXONGS MDQRIM U H FVDIFR QIRRFFR QW URO
VI\VWHPSODFHPHQW

L QG VIRW PGFRIX W KeR\DCsMAM U H F)W) ER QONAF\H V V D U\
GHPROVWOR®UWP D QDMEP QU R Y HVPRDE WA XWVIXW R |
WHKBFLOLW\
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6 WDeWMWHJ UHHVOQ R Y O WIWRKHVI L FRII/HIJLVODWLYH
LQIRUP DMWHKRMRONGK D BERBEPRQDFHYV

$SSURSWY)PWLRQ

$SSURSWH)PWLRQ

7RVSBCUR S LIBBHIWWR Q Q

6HF $FWQOFHVRARHVWHFLDYPHQWRBD G
6HF +80$16(59,&(6

E 7KHR O ORZXRDAHS S U R SWQR<D W HBW KHS D U WRPIHQ W
% XL O @LOFNQHEBOY LR MK HQRV+XPDEHU Y LR MAK H
IR O O RZU RNGHPW VAL G KUIGVE VHFW LR Q

‘RPHQRRUUHAFIVEIRGUMEBGVFHPHQW

6 W D W HARGUHH AW E RQLIDWD | DVQ\EH F X Q HWIBQYG
HQKDQFHPHQWYV

GHFXBN LGB ARVBDEL GIHWDIDER QVWUXFWLRQ

6WDWHFRGHHFWIFR QIDF EHYV V ILPISUIRWHP HQ WV
SPHULEDWW DELOEWISHFRPSOLDQFH

6WDWHRIGH AWERMDMBI-HBW R JIUD P\PHKHPDWLF
GHVIDIQEHVGRFXPHQWYV

I1XUVVRKBRE®JUDPSYUWD QWY R YRPM[S@QRLRQ
VLPXOOWERPDWRULHV

H )R W KHP R XBB/% U R SIUY R BV/GILGY EV LARRIY KL N F WV R I
$IHQRV+XPDEH U Y WVKHEOUR YE G HLIW D GVRK U WLEXKIR R O

SURJUDRYD WAV HQRRBVWSHDWEGNLBXODWERQDWRULHYV

RERWRUGHRD DWEMARQ FUWD X B BQWO ORB R W

W KK DIQW @& K DEG®L Y L BRHREQVIKEX U WIHKIRIRIHW P EQWH G

REDNKKREORWMBRXKWWGEBDOXERQWRORBPHERER IO RWLRQ

W KJHH Q R YIDBM SR Q VLR Q

$SSURSW)B®WLRQ
$SSURSW)®WLRQ
7TRWBSURS ULBBHWWR A Q
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6HF $FWWOIZHVRARHVBHFLDPHQWRBDG
6HF &200(5&($1' &20081,72(9(/230(17

E 7KHROORVZXPNUMS SURSIUQHWH GV R/ K HQ RV
&RPPHDUB&RPPXQHWKNORIRMWGHWO ORIURNGHWWLEHG
LV KMXYEVHFWLRQ

ODMRLL QW HDQDWDAMKHIAMLVB RU L F
VLWHYV

G 7KHLYLVIRROQLVWRUHNHUVYRDARRGRFW-LOLWLHYV

FRQGIDWNVRIY REIHMOKK L O DLAEWU X RWKKBHW A WWHWW R U L F
6L WH W WHH[WNH D ZY VDR\F O XEIABWBKRENLOGLQJIV

D Q\WGW U X R\S MIGWHKSEX E © K EEEBAJ L R UVIIRMUDINHKGV W LIDWLR Q

H W W KIH WRIOWMCH Q H $ W\OH P AR Q F R X W B/EHN H
&KDPSODUQWIDAVHXWR ODGGLWRRKIBEHYHORBPIHQW

GHFRPPLVSOBOSEOR®E W LRWYW KD IJRXORWISHKRRQHU
/IRLOF&O XUH

$SSURSUW)PWLRQ

$SSURSUW)PWLRQ
7RVGBSURS UIBBIWWR @ Q

6HF $FWWSHVRARHVWHFLDPHQWRBDG
6HF 9(5021767$7&2//(*(6

E 7KHROORZXEDAIHS SUR SLRA<DWHWB W KOH U P e Y\ W H
& R O OIHRIHKBH) R MHHRWWFWL IOE RUGVE VHFW LR Q

FRQVWUXHRYRRDWEBRORDLQWHIMI QFH-LOL W\
RZQRBSHUDWKKR EWHOHUPRQYWWRABOHJIHYV

L QU DV WWXOFQWX BHPIYDICNGEIDFRIGLILFDWLRQ

$SSURSUWYPWLRQ
$SSURSUWYPWLRQ
7TRWBBGURS ULBHIWWR A Q
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6HF $FWWSHVRARHVWHFLDPHQWRBDG
6HF 1$785%$/5(6285&(6

H 7KHROORVZXBNMUMHSSURSUQHPWHGEG R/ KSHHQRN\
1DWXeHIY @ XIRAMAR/H S D U WRPIHOQM. U R Q & R Q WHDWOYRDUWAKLHR Q
SURMHPWWLIBEKUBVEVHFW LR Q

“DP VDI GURCSRRARVHAEQEL QL | EDDRWNG
'DP GDPWDIMWSURYHPHQWYV —

[LWWROMHP'DP UHKDELOLWDWLRQ

,QIUDVW, QXHW YBRMIREFF WU L Q ND Q&O H:DQ H U
6 WDBWWR O)KIQGW PW W F K

| TKHROORVXRWUMNSSURSUQHOWHOGV R KHHQRN\
1 DWHILNA XIRRAHRH S D U WRP)HRQUW ¥ DVUINQSH F U H DRVLHRHD
IROORIZUWRNIHFWYV

,QIUD VW UXIKW K U 6L Q/BOXIXARNID IV /APLDSCHD O H
U HKD E L ZIDN WWH IZIBI@ BEUWHY H IORASLLYRHY HPGIEBN VW D G HV
RIUHVW DREP W K K BRGAWD WWHEZ D\CADWORHDG KDELOLWDWLRQ
SURMHFWYV _

5XVWDE&RQVW BXRVURS

J TKHROORZRRIDQUMNS SURSLQ<DWHWW KNI HQR 1
1DWXHIVR X ILIRAMKHS D U WPIHOM QG OGORMKSHURMHFWYV
GHVFUWIWERIVEVHFWLRQ

*HQHUDQ I D V WSURAWIHE BB/ X\GPLDIOFDRDH. QW H Q D Q F H
DQWHKDEL® LW DUMDLVRAQU X FW X U H

/IDN&KDPSODOQBWVWRFLDQWWR®JUDQHBH SW KW
:D O O HHD ULHMW ROQWWMARRNQID VWU XFW XUH

K 7KHR O O RZH. MG QWW KOHP R X S\WSW R SLUWY BMMWHF®V L R Q

JRWHKDPRXDBIURSILY REHIGY HV LRRW KVYNWFW LR Q
WHKHHKQ & K AREW H O HOQWIBG! G HUWDRDE/H UM F H EE WHIGH
6WDWH

)RW KOHP R X038 U R SILY DEVGHLGY L V RRADKMVF WV IR KD
'HS D U WRPIHROUWH 8 VWN @ SH F U H D W XRWK RW R MEGRRAR U H
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WKDQ WHRRUKLWKD U WMHUF KHIEDFKDMH RWR UV
DVVLVINVIMKOMYWDEL&ERQVW BXRWUR®

$SSURSW)B®WLRQ
$SSURSW)B®WLRQ
7TRWBGURS ULBBHIWWR G Q

6HF $FWWVSHVRARHVWHF LDPHQWRBDG
6HF &/($1:$7(5,1,7,$7,9(6

[) \A d N/ (D

- vV AN R AN -

IARRGIDLP R X Q W LV
DSSURSIWQA<DWHWBWWKHHQRI$SJU L FX PRARDOKED U N HRWV
ZDWHEKWD QUWD YRR QWUDFWYV

L7KHROORZRRIDWNSESURSIWLWQPDWHWW®R KHHQR!
1D WXeWHNY® XIIRAMHR/MH S D U WRPIHIOM. U R Q & R Q WHDUDMROWAKLHR Q
S URMHPWW IGEKUBVEVHFWLRQ

DWRBBOOXWDODRYXAQGOHMDWIBWDWHBHIROYLQJ
IRDXXQ@&:65) PDWFK

OXQLFBEDO X\WW DRWY B QAR O K R'Q B R OTHFGV V
SODQODEYD CRAHY VL F MWXIGNHV

M 7KHROORIZRRIDUMS SURSULYADWHBRIOHUPRQW
+RXVDQ&ERQVHUYN B NRBEH R MHAWW IOFKUVEVHFWLRQ

$ $JULFXDODWEDGBIURW HFW YV
% /D QSR Q V H UDy@xe MWRKID GIURWM HE WV
$IJUDQWXOGUNEGLYLVIRMKINEVHFWLRQ

$ VKOIGRBWRQV L OGHWBWBONG U6 FKDSWHU
VXEFKDRBHUSRWVIDWY F X WEWDIL QRO R XXIDSW IWWH U
TXD OWVWW\ VIWIDRKIEG U6 $f RU DQG
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% PD\EHUHXVHGR/ DWIDVJUD QWFL S LAFHROMM D U H
UHTXLUHPHQWYV

$SSURSW)B®WLRQ
$SSURSW)B®WLRQ
7TRWBGURS ULBBHIWWR G Q

6HF $FWOFHVRQRHVWHF LDPHQWRBDG
6HF 0,/,7$5<
D7KNXRI LYSSURSWLWPADWHEBW KHSDUWPHQW

RIOLOLWRPBDLQWHQBQRMDMWQEGRHVRPSOLDWWID W H
DUPRULHYV

E 7KNXRJ DUH LYSSURSWADWHG
W R KH S D U WIS LQON. \WFDW KSHU R MGHHFWWALLLGE XISV H FDARLIR Q
W KMLWFW LR Q

$SSURSWH)PWLRQ

$SSURSWY)PWLRQ

7RVSBCUR S LIBBHIWWR Q Q

6HF $FWOFHVRARHVWHF LDPHQWRBD G
6HF 38%/,8%)(7<

SLWWVIRBHER OO RPPEXQWHESSURSUQBWHGW RV K H

'H S D U WRPEHXEW D IFH WY KSHU R MaHHPWF VAL KPE KUGVE VH FW L R Q
3LWWYHR PG R®/EFD G HIMD VL K MOKLGN \
:L O O L3/X\ER6® FH WH 6\8 D W RRY WU X FW LR Q

$SSURSWH)PWLRQ

$SSURSWY)PWLRQ

7RVSBCUR S LBBHIWWR Q Q

6HF $FWOFHVRARHVWHF LDPHQWRBD G

6HF $*5,8&8/785(22' $1' 0$5.(76
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E 7TKNXRI— LD SSUR SIUQ<DWHW®W R
WKHHSDUWRI—P/Q)V\LOGD_(Q@IVQHlﬂEOYURHWKSB-UHQH?\I
$JULF X OR\RG.OEED U N HRABMKSH HRAR-ULOE X ARLIR Q
WAKANF WIDRRDIL O W HOHQE WD WERGH U O 150 V@ RQG J
GHVDWXH U P BeQXWO BW® B V WBHNBINWHAE L WL R Q

$SSURSWH)PWLRQ

$SSURSWHPWLRQ

7RVSBCUR S LEBHIWWR Q Q

6HF $FVWDDFHVRARHV6HF DLYD G GWMEH D G
6HF D 6(5*($17$7$506

TKBPRXAW LWSSURSIQDWHW W KoHH U J HDDANQ W
SUPNRKSIU MNWERERY H UKL RIBOH Q X H

7TRWBCURS WISBHWWRR Q
6HF $FWWOEHVRA@KRHVHF ELY G GWMEHD G

6HF E )< $1' )< $0(5,8315(6&83/$1$&7
673761 /12&%$/),6&$5(&29(5981" &$3,7$/
352-(&7687+25,=$7,216

D)LQGL QKKHQHINMHPIEQ\GV

.Q $FWOWQEHVRARHY 6HF FWKHQHUDO
$VVHPERWKRWIKSHREP LV VRRBDODOQBIED Q D J H MHRY\M
Q RAR UMK D Q L@PHULFHD\ORXHIOW 53%1 X Q B/\R
RIIVHADS LIWQ ®\E S UR S WIEDWRHIGX S\OR W WRIDEH Z H U
LQIUDVW QXY REMH W W KH W HODW X E)THH G HUMAD G
JXLGDQFH

7/KHRYHUQRVANOU + FDSIBXGBAHMXVWPHQW
UHSROMO XGEHE PP H QIRIAW WEBHMEH ZHQ | U D V WVEUWXRAWHXXWWHY
KLVWRIXGGRBSHY D WHY VR DO W IDXXPMKARKIOHX Q G H G
LOLVEBODUY DQG ZLWE3SIXQGV

7KHHQH®\DOH PIHQ\W KID@VG G LWWR KD S ISMB® HFW V
LGHQWMWIKHRGY HU Q RWAIBDU + FDSIEWKGMOMXVWPHQW
UHS RMMKWWRIW KBS ISW ROVAIKIBNDH X Q GIHIE VRB DU
ZLBE3SIIXQGV

E .QWHQWWV KK WRHIQYWHQHSDWOHPWABXWKRHUMWDLQ
S UR MWHHKIDMNHO L JILREEB A $1 X Q GQV KDL RBAXIVS S U R SWKLKOQ/NGH/
| RW K ISR M_HJ¥F RV SQQNBCURSUSBPWLRQV
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F $SXWKRUL]DWIMVEGDUY DQG ~ WKROOREDHUWDO
S UR MBIEBWW K RW EJHXG) G HU WIDINKIQ®\5 SUR S UQDKWH G
) < $QQO¥BSURSUSPWLRQV

, Q) < DQXx WKHSD U WRIHROUMH 8 WWRN§ G
SHFUHDW XRWK RW RBIG DRGHH W RIRN\RD G M F U HIDAWF IHR/QY
U R DIGQRED NAHD WITEKWD @ P\WW U R Y HAPRI IQRWRID G V

L Q< LOGG LWA P R XDQRIVWSW R SIUG DAV HHER |
WKDFWKHHQRI$SJULFX ORARGOHEED U N HIWW XYW K RMRYN & H
ZDWHEKWD QUWD YRR QWUDFWYV

L Q< LO GG LWA P R XD SSW R SIL@ DRV H G
RIWKDNWKHSDUWRIHDW.URQEBRQWHOYDWWRKRWR]HG
LVWPOHOLFEBO ORRQBWODRQW V

L Q)< WKHSDUWRIHRWHS WYVNYSHFUHDWLRQ
DXWKRW RJMHNGED VW H DBI\W BDIQBD WIHYGHZHQIUDVWUXFWXUH
LPSURY HPRHGE WWYMNBHHW W D RSP W K KIRSW BW H N V

Q)< LADGGLWRRKHP RXDNWSUR S UEMHFHG
M BRIWKDV¥W KHH U P RrRRW V IDRI& R Q V H U YRW URGQ
D X W K RvIRM YWIEHD (RYD WIEKDD QO PWURYSBSBROWF WYV
Q< W KH U P R Q WW RARLIAAHEVX W K RAWJ R DHNGH

XSJUMDMGHPH S WRIKHDS &V \ V WIHWE KoM U P R Q WWERHQ W@l U
%DUUH

7KHHS DU WPIH R MO ®IO3H P HEOHDWY L DEKW KRMRJHG
EHJIGHVID@6R Q VW URRBWKHH © D Q \RU R/@dWW DAVREK MLHD

ORQWSHOLHU

7TKHXGLFLYXWKRVURDHHEDS &L P S U R Y HPIRRXVDWV \
FRXUWKRXVHYV

6HF $FWWOSHVRARHVWGHF LDPHQWRBDG
6HF 5($//2&%$7,22))81'6 75$16)(2))81'6

D 7KHR O ORZXPDIUWMHHD O OWRIX\ME B U WPItH@WO GLQJV
D Q*G1 Q HAHDLDY LF R LFFDLS DV B OR S W@ IHDON QG LW X UH V
D X W K R\BLH A B W KDLR/W

RIW KOHP R XODS/M U R SIUQ D WBHF@DWQ &H VR A RH V
6HF EPDMROUQWHQDQFH

RIW KOHP R XODS/ U R SIUQ D WBHF@DWQ &H VR A RH V
6HF F 6 RXWKWAUBERVRHU UH F WD RICOE®VS SADWHUOLQH
UHSODFHPHQW
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RIW KOHP R XSS U R SIUQ D WEHF@DWQ &H VR A RH V
6HF F 6RXWKWBRHUHRAWERQRIEWRHSODFHPHQW

RIW KOHP R XDSAS U R SIUQ D WEHF@DWQ &H VR A RH V
6HF F 6WDWHEISGHSURMHPWRE B HEXL O G DQLV
FRXUWKRXVHYV

RIW KOHP R XODSAS U R SIUQ D WBHFEGDWQ &H VR A RH V
6HF F - DWHUEXRBWHRIRPS GHR M\HRXXSH

RIW KOHP R XODSAS U R SIUQ D WEHFEDWQ &H VR A RH V
6HF F  HVWPLQB8 HDFLOSEWR MAHFWNG M XV WRPWH QW
XQD QW LI MEWHOMQERMRGLILFDWLRQV

RIW KIHP R XSS U R SIUQ D WHFGWDVQ &SHV R ARH V
6HF E6WDWHW MRIVMLOQWHQDQFH

RIW KOHP R XODSAS U R SIUQ D WBHFGDVQ &HV R A RH V
6HF ES5DQGRIOSHKNFRIBYU L F X QRROBUHED U N B VR |
1DWXHNMBXBRBYD ERLODRUBPRMRW U XFWLRQ

RIW KOHP R XODSAS U R SIUQ D WEHFEDWQ &SH VR A RH V
6HF E6SULQIRHNWEWIMRHUHFAWER FIR®SORWLRQ
WRMWHDPEBEQBFHPHQW

RIW KOHP R XMSAS U R SUQ D WHFGDWQ &SHV R ARH V
6HF E1HZSRIRVW KMADQRH UHF)YDIFRQRBE R QWURO
UHSODFHPHQW

R IW KOHP R XO08/% U R SIUQ. D WsH @D\QBH VR Q RH V
6HFF B6WDWRDIMRBLQWHQDQFH

RIWKOP R X084 U RSIUQ D VWEIHFBDWQESH VR ARH YV
6HF F SXWOAODQUEOB 6HJI L RORUAJ H W E RQ IDW\

RIWKOP R X084 U RSIUQ D WIHFBDWQESH VR ARH YV
6HF F DWHUEWRWHRRPSOQHHNEAXLOGHQRYDWI RQ
[ LXY\VS

RIWKOP R XO8/% U RSIUQ D VWEIHFBDWQESH VR ARH YV
6HF F DWHUBMDINH F&RP S O6\W D QDAED VV R Q
GHPRORWWR@OKNSURJIU D PWPHKHPOGMAMIEIQGHV LJQ
GHYHORE8RHOMRDOO

RIWKOP R XO8/% U R SIUQ D VWEIHFBDWQESH VR ARH YV
6HF D ( FRPSOUDQRNVYV
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RIW KO R X088 U R SIUQ D WHBDWEH VR ARHYV
6HF H % KRV S KIRHURRRKYWD)XO. SPHQW

RIWKOP R XOB8/% U RSIUQ D WIHFBDWQESH VR ARH YV
6HF F Dl1(.ILEBIHWZRUN

RIW KOHP R XSS U R SIUQ D WEHF@DWQ &H VR A RH V
6HF E 6WBWHHHW

RIW KOHP R XODSAS U R SIUQ D WEHFEDWQ &SH VR A RH V

6HF B XVAMDIERRQ VWUXFWLRQ
RIW KOHP R XODSAS U R SIUQ D WEHFEDWQ &SH VR A RH V
6HF DVWDQBXQHISWBEDGK WHWW H P

RIW KOHP R XODSAS U R SIUQ D WEHFEDWQ &SH VR A RH V
6HF EWDOQBXHISWBED GIE WHWW HP

RWIKHP RXOBEURSWLD D WHWBWIHVRARHV6HF
F DYGGHG $FWWIHVRARHV6HFE :LQGDRBN
-RKQVEXWHHS D UDHNLRAD V& RBXRI0 GU HH Q KORW K H
& DO HGRXPRUNFDRRWKR U PHRIXW KWMDDWRMH UHFWLRQDO

)DELOLW\

7RVWBIO O O RPBP DMIDRPMHFW L RQ—
6HF $FWOEHVRARHVWHF LDPHQWIRBDG

6HF *(1(5%/2%/,*$7,2%21'6%1' $335235,%$7,216

D 7KI8W DW H D VDR)HW K RWURY NZHHQ HRIEDAOL J P RIQIED
W KOHP R XRQ W IR W KSHKK U SRIMHQ GW@IS SURSULDWLRQV
RIW KR FW KK W D7'W H D VX IUWKKIHS S U RWDIOR Y HU § RD O O
GHWH WO SUR SRUD@BD W XRIMKER QBX/'W K RE A K IGV
VHFWRRY LAWIENY G H UDD WAV K6 SUR S WRHWQ B 8 G
7 K 6 W D/W H D VAKKUDBREDO RV RHAV AV L PFIRARMWE R QLGY V X IRQF H
LV V X D\@ RHKNHQ W MNRLKH\A K Q ®WBIS S U R S § X D WYARED ML V
VHFVDIORRD K L ER Q GLL\DH T X DWMHER X BH X Q G U V YWIRQ W

96 %

E 7KW DWH D \DOWHVUK RURY MOEGIG L W HRGREDCOD. JIDW LR Q
E R QIGW KOHP R XRKQ W WKDIWBHUHYLBXSORSEXWWHG
XQLVXRIEGUSFWOIHVRARHMRW KE U SRINH) G WEH
DSSURS UG KA EFMQ V

7RWBIO H@BSH¥WLRQ
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6HF $FWQOFHVRQRHGHF FDDPHQBHG $FWV
DQGHVROWRHYV 6HK $FWD/Q6HVROLYRH V
6HF ( $FWDIQBHVRAOWYHY 6HF $FWD/QG
SHVR@RHVG6HF $FWOREHVRA@RHWHF $FWV
DOSHVRQ@RHV6HF DQG $FWWOSEHVRQ@RHWHF LV
I X UWKPHHWQ &/ IRB D G

F 6HF JHQHRDM®L JB\WERQD Q FKDWDMNH HR @
~XO0\— -XQH
6HF $FWOFHVRARHVWHF DLDPHQWRBD G

6HF D— %$/':,1675((76$/(2)3523(578523(57,(6

"D 7KK RPPLVVRRQXH O ®LQHQ HEDWY L DKW K RUR JH G
V H\W BH R S © R MDWYHASD O GAN. (QHTHR/Q W S BIHFDUL PIRBQXW V X D Q W
WR KHHTXLURPHQ W \&t —7—KI—TRWKI—I-[WN\D<WWI—DLUHH
VXIILFEHRMHH B W K\HD &4 DE R W-MEEDHE L W D O
F—R—Q—\L\MEB)GFRWHOHBDUWFPI%(XWOGIGDGH\OHBB@YLPVHV
D X W K RUR YEHSN R LQ< | R W KSHU R NBHHFAR ULICE H G
6HF F R MWKDLRW

E 7KRRPPLVVRBXHO ®IOQXD HEHDWY L DEKW KRMR ] H G
VHOYGHIRSBBRWIDMWHG %D O GEAW QHERQWSHBURBQW
SXUVWIRQMWHT XL URPHQGV $t TKBURFRINGMD R H

* %DOGZWOWKIEOHDSSURSWIRRW KB LFARMY WU XFWLRQ
SURMHFWYV

F 7KIERPPLVVRBXHO ®IOFE D HYBDWY L DKW KRMR [HG
VHWXSHUR S FHDIRW DWW Go D O GEWQ HEOWR Q W S HBIUPR Q W
FROQOWLQAIRQWHRPSOMWEBRFRWIKRDILFRII/HILVODWLYH
,QIRUP DWHRKR@RDOR JIBW BWH HKWU R F HHRBRVYWHD @ KID O O
EHD S SUR SWIEKDNWKH®& IEWW Q © W \$ X IRWIIHFQV V

6HF $FWOFHVRQRHVWHF ELY G GMEH D G

6HF E 5('8&,1*&$5%2117(16,787$708,/',1*6
67$7(1(5*<0$1$*(0(17352*5%$0,17(17

D W W KIH) WRIQMEH Q H B DOH P WEWWH S D U WRIHQ W
NWXLOBIEHQHUDWYLPSOHPWOQWIVY RBEMWUD FWWRDEOH
UHGKBHERW HIO® X WO XIQGIWKHX U LV RIVFKHFRU WP HQW
7KHVWUD AWMU Q A GAKKEHAR] |

QRIQR V VA OO W H U DKW YWHRWMBR QUCHLSDID VG D F H
FR QG L WRIRIMKID W LW 1B R\G
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FDUBNRR DIO@GH BIPW R G-LDHEPROQAV H WDNMDYOIMGHQ FH G
E\ DSSURSGR BXYWAH Q WIRVHRQW U IDFRYBRABSS O ZKU Q)

FRQVW UXHFOWRYRWX BV W DUHE DIE B O B UMBL O L W\

E .W\DO WRLH) WRHIW WH Q HHWWOH PWER&W WHS DU WRPIHQ W
JRUHGWYVNQESHFUHDMQRKINMHQRI7UDQV S RYWADK\H R Q

WHFKQVND U R/IVMKEW DWHUID QD JHBKH & WUMBUWPH DIVDH G

96 % IRHOLJSERMHFWYV

6HF $FWWVSHVRARHVWHF LDPHQWRBDG
6HF 1$785%$/5(6285&(6

E 7TKHROORVZXBNWUMNHS SURSIUQDODWHG R/ KBHHQRN\
1 DWHILNA XIRRAHRH S D U WRP)HRQUW ¥ DVUINQSH F U H DRV HRHD
IROORIZUWRNIHFWYV

5XVWDE&RQVW BXRWURG

6HF ())(&7,9(%$7(
7 K IDAWK MNCOBNIHHRF@D VV D JH

$Q GV KIWWEH @ ® J KWE D \L\(F R Q F X UDIH/@MR AKU R S RV D O
DPHQGPHQW

6HQDOWMWRDIBW IKHRPPLW @B EBUR S U MDRK L RA\RKEH. DDV
UHIHWHBERUWHRGP PHOY G QRIMMBDVYLFRQFXUUHQFH
ZLWKURSRRMDOGHQGPIHMQWFR P P HR\GMK&R P P L WR/QH H
, QVWLWXWLRQV

7KHUHXSKREQ @DV HDMNWGMH F RQIGENW L QB WX U V X\CRQ W
SXOHWIKSHURSRIDIPGI Q G Z B WU MHGBOQW K IVKHE GRUIW K H
ELDDRUGHUHG

SURSRRWPHQGPHRWIEDGRQGEHUHG

+

6 H Q DKR W W HRUGEHRP P L \R VGIXHF D WIRR QZPVHIHUUHG
+RXEHOQWLWOHG

$ QD RWWH O DMARLKKHIU P R D W L RXPDI% L WARQB UIRM U D P
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SHSRWWHRBP P HQ R Q BWR S\RW KHR X WHRP H /& H

ELBD\® W U IRKIV@IDWAHKIHO D FMOMEPIE0 V H U L WX H WHCRII
IROORZLQJ

9HUP R QW L RXDOIE L WALIRQBURMUD P
6HF 96 $ LYPHQWRBDG
t 9(502171$7,21$+8%$5"' 78,7,2%(1(),B52*5%$0

D 3UR.JUDJHDWLKROH UP RIQW LRODWX L WHRQHILW
3URJUDPR J UIFRI H DXNHEBKL PR HP ERIWKWHUPRQWLRQDO
*XDUBHPEHKRPHHWKHOLJLEHOXWUY H&/KEWN FFARIR Q
W KV M F W MR@QW MARD KRG O O RW/IXQ ¥ H R @ RLIASW RX GV P H
DWWHQGDQFH

—&—&—QDOQHU PIBW\D&\RBO_@J\A-W IR/WPWEDR‘OHBIQIHWP? RQW

6WDBWUHLF X @WEOBDO W KEH Q W IK. IENOG KLY W DWWL GHQ F H
W X L WILNRE@ KUHH O HOYQD/QWAL. W X W LR Q

&&—QR—QWQNOLJQ_I-E@H-IISQWYSIRNWVHIEQQWIDW\BENMQFH(DLW
V K EEGIOH_ 1Y W IV HWRARKED UB H-68 89 0

)R F R X UD/\B @ O L JWEJ@HLQ\VQN LRV KMUQR@® G HJ U H H
FHUW IWIURDLRE R @ W LFDX X BIBW RR Q\I REWH Q I IKLIEOWD K H
O R ZRIWY K.K) V W L W YWD QIRECDILREWRIGY W /WX HWDRRKED UBH G
198890

F(OLJLELOLW\

 7REHHOLJIRBMKBK RJUDPQ G LY Z& K BEBUHY/ LW Q W
QR Q U H VIKGHMIND MW KRO O RZHDILUHPHQW V

— $ EHD@FWRHPERW KHUP R QW L RXQDUIG
— % KDYHKFFHVWRRO OEDWWEDLQLQJ

— & EFHQURDWMG DI9H UP RQMERVRI® ORWHY RW K H U
FROORHKI) LY HOREWBYEHU P R@WS U R J UWADKPD WDVE R Q
X Q G H U J UFIHEX\DLR/ LE-HD URHIAD (1 O L J WEJ@HLGVQA LIMIX W L R Q
S UR J WK@MMNEY H U W IR B MDRMI G HUGIWW R D @ 19] 619G

— ' KDOQHRSWHYLRBVD®E Q@ GHUJEDG XK B&RUSNVH
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— ( FRQWL GHPRQ\VWDIDWHD F VGKBRU R J DAV V
G HW H UPP\E Q H B4 WLIDE\WMEHHGP R Q W L RQDIDR IS $ &
L @ R Q V X OZN. BWMKHRGOX F D W DV QI BWE KMLFRAGLHD GL Y L@ XD O
HQ URCIGMIB RJUDP

— ) KDXWHWEDLGBB&EWHPEHUW XLEH Q@ D\GV
RWKHGHURQGHG® LW RUNV RIQVH DR FIHEREZE YAHMD KWL V
V X E G L WIK\EDGRIE SO R

$ L WXLWHREDIQBWKHGHUBXQGMIOLWBRXUWLRQ
DVVLVMERERMKLH) GLYKBXREWD U Q/H® @® R XRQWK H
EHQRMWWLWLRQ

—% LIORQWJIR® BWBHQHILWV

—& LLLSRYWSWHPEHU HGXFDWIULRQDKRRXVLQJ
DOORZDQFHYV

~ LYIHGHLODXFDWQRQWDHPHQWYV
¢ Y 1IDWLRXIDWE KRODUD R WS/

)} Y LO R DX@\GVHHF W L RROW KL V'Y Q &
V| RW IQRID W X HWQ HBIQVGY

— * KDWHKEP LDVWIDG/R PR REW D QEREGEV L J EN G
W KHD G LY LFSRXFDRDIQVR I Q L W K LGYD \S/U LVRWI KEHH J L QRIL Q J
HDWKPHVWHU

SQLQGLYRBW B 6 HPLIRWMAKR QXIQ G H U J IFIH&X\OLWLH D W H
RBWKHUY G HMHW RD @ L] 61$8X Q GMIBH R J USDPR Y MEKMI®VH

FRWYRW GFHUW L O FBWHHOWH Q WRHDEYW EH) GLYK G EBE H

SURJWGIRADRW FHW &K O\VA. P Y W DAX HWD RIGD UB H8G 0

IRERPSORWRRXGHUJUEDGKDWBXUHBWH

6HF 9(502171$7,21$+8%$5'78,7,2%(1(),7
352*5%$0(:7(16,210$67(5764*5(( 25$6(&21"
%$8&&S$/$85($7((*5(( 3,/27

D 7KIBURY LR IVRKYWF WIKRIDSGORWZLWKVWBQIGLQJ

E $ IDWLRRDBHPENKDEHBOLJWHODHIVMOIMHFERQG
XQGHUJEDGKDYBXUKBDWHIKHUPRDWLRXIDI®LWLRQ

% HQRBURN UAKRH WIKHHY L@ @ U H VW IVGKHID @/L YU B KIBIOY H G

DILUX®G HU JUEDEXDW BEXHD BN RV Q GXIGGW W H

SURJRIIROR W K MDD WMHG VR X GHY L H) HGX VIIRYBHHIP\E H U V

RWKHUPRDW L RO
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F $ IDWLRXOMEOHPEMKLIEHIO L IWRXK \DIKHD G XDWH
GHIXQWIBH R J UAKAH WDKUHHY/ LIE@ Q WU H VIWGKHD®L YL G XD O
DIUHRWVKSURP L \Q\RRUUBIGHY 6 $f EWR S RLHFHRUSW
WKHIDGXGHIHHHE QW KIHO GLY L GXD WP LWR G QWU

9 6 %t GLWDW L EHHHPG O RIVH®OL BRI H U P RRQUIM
XQHPS ORWDHGV IWHHNKXQUWD AR SO R\PARIKDWP RQ W

SOLQGLYROBYRODXWD G & B WX IBHIKBIK R J WY P Q
LWHKKGLYKBWDRHD G HU J EDGE XKD W B XU XYM KIH
3URJUDP

7KBIILRWKHUPRQWXIQ® WS HFVM)RIBD\O
W HU P MWXMX H\E HREBIU Y VEBIGE QG LY P& RDM D U @H G
JUDG BB WHIDWIBH R J URID L OXRHWWWIHR UNHTXLUHPHQW
XQGHIEGLYLWKRREVHFWLRQ

6HF 5(3($/
6 HF R MW KDLRAW H S HR @B\
(G X F D WILR@L WOIPL\O L H V
6HF 96 $¢ LYDPHQWRBDG
t 3/(*$/383,/°(),1(' $&&(68268&+22/

G . IRQRIERWIKOF K L CGEVHRQWW B U GO UHHY PH O R WRW H G
W KGRV X\@ BAHDO L RVIDE BV VK BR U W K DEDEIWR] L V VRUADRAHL R Q
VWX EHPOWOH O HRKBRGHF W UIRQGEHDEAW T XN ISHHRUR Q W
OHJXDO U RIVDKIW X & VIRV X GVHKGI\W VW 8 K \W/\L. FDCSCE @DV
DORFDWIWIQLKHL V WWRIAWL WKHW XGBOQRRIUHTXLUHG
UHV L G/HKE@FEROW HT X D WHIGHL RV KUHH P R\M BIL V VE XYWVD RQ
ERHTXZ UW & LD RW /AW X GBIV W i D QIRGAHSRUWU L FW

6HF 9 6 $f LOPHQWRBDG
t "(7(50,1$7,22)5(6,'(1&92578,7,2385326(6

D 7KH6RDRIGU X VW KEBERSR\O LB HOWWRHGE L GIIRQF
W X L B3R RFERHOW LAWEHOINGIB G HUUHDTOXL UHP HQ W V

E $Q\PHPERUWK&HG6 $UPH®UFRG FWGXMI K RV
W U D Q W/IRH U P RROBVX \R W K\FKLDRQW KSHK U SRRIM B X F DAK DRO@
X S RW U D QDAQ BRIW K$HH U LIRR B F W GXMVH U YLKOEH U P REDWW
FRQVL GKUYIN G CRHWW DWXH \S X B © IOV KAV B UMKQH [ W
VHPHRWHDG ISPIUA R G
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F7KNSRDWIGHS H FEHRDIBOSHUYRRWPHP ERMWKH
8 6SUPHRBUHHMGW D WLV RENEBW H V WIRQ @/L RUDGWKIIVO O

EHQWMWRER® VL XIS BMOGNADUHYV L G IO DDMHVL GHQW

IRUQYWDWXHWK R Q W KAW B UMKMHH WAH P HYVRWDHWD GHP L F

SHULRIGHN S RRUWEH S H OFKHQMOXRO\RVED VV L IDWRWL R Q

VWENWKG MW RORMEH S H QFGCH IOREO W MBX-HAM GVHEHY D W H

DOQWKHPERMKBHESUPHRUHAMWUD QR PUOH DGR U V

UHW L/KKHWS R ORMHH S H QFGKH @QMCOCRWHHR D VV L IDWRWL R Q

VWNWKEOQOWKNXEYVHEWKEBRRUWEHS H FKHQB RQJHU

UHYV @WKV DQP¥BK DUAHO MKB.AD VYV L XFRWDEQ NX 9DJ

UHVL GIHYK&HV DRMOHDIW KHHPE RUW K&HG6 $UP H® U FIHW

VWD WLGR BWVESW H V WIROQ OV RMUDGN U V

6HF 9 6 $f DPPHQWRBDG
t  D'(7(50,1$7,22)5(6,'(1&92578,7,2885326(6

D (QURO ORMHR@MW W LW KMWILKBHRD URBQ H V A QW MW/ILKNH
6 W DR IKSEK U S RADHAWW HI@GQ § W LRAIKKIW KIRHD U Q@ K [RXAIRAV
E\L W VFRQIVWIHW K /RIQF W /YW HB/ X RQRVWR W KSEK U SRIV H
HOLJLERDVWLVIWBWPRPHUPRBRQYWGNYUW WRQFRUDWLRQ

E$QPHPERMWIKBH6$UPH B U FRHWISID-LVB-WORMBIFW LY H
GXWKRWUDQVWBHUREGR WX \WW KNMHKUDRW KSHX U SRV H

H G X F DWKIDRO@PRW U D VA BRW K3H U IRRIBFWG XMW H U Y IQG
9HU P REHVR Q VL GH H ¥ IAGRHIQW DAY HE X B  BWHWV R U W
WKHWPHRWHDG BPIURLRG

F 7KNSRDOWGHSH FEHRDIBOQSHUYRRWPHP ERIMW KH
8 6SUPHRBUHHMGW D WLV RENEBW H V WIRQ @/L RUIDGWKIIVO O

EHQWMWRER® VL XIS BMOGNADUHYV L GIPOKMY CDMHVL GHQW

IRUQYWDWKXHW KR Q W KAW B UMKMHH NWH P HVRWDHWD GHP L F

SHULTRIGH S RORUBIH S H QFRKH @MIDQCROVR FE DV VL ID WL R Q

VWU WNKG MW RORMEH S H QFGKH IOREO W MBX-HAMN. GVHEHY D W H

DOQWKHIPERMKBHESUPHRUHARMWUD QR PUOH DGR U V

U H W L7UKHWS RORMBIH S H QFKH @MSIORWHHE D V V L ID B RWL R Q

VWNWKEKOQOWKNXEYVHEWKEBRRUWEHS H FKHQB RQJHU

UHYV IL@WHRNV DQ¥BK DUAHO MKB.AD VYV L XFRWDEQ NX 9DJ

UHVL GIHYK&HNV DRMOHDIW K- HP E RUW K&HG6 $UP H® U FIHW

VWD WLG BBWVESW H V WIROQ O/ RMDGN U V
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SXUSWBRKRBRI®RIJUDPV

6HF 9 6 $ LY G GWMEEH D G

t 3853/(67$5%$0386(6,*1%$7,21

D $VXVH@VKLNFWPR Q LRI MMWHEBHDDVW XGHQW
ZKRYGHS HQRADH Q@ WURHIRQ WPRHP ERIIU

WKH6 PLO L WHDUWYL@IHP\IDYSLYRURDULQH
&R U6 8D FRHU R R D'XW R@ F WE X W \

WKHUPRDW L RXDDSG5
DUHVHRUYRM BH6SUPHBUFRIY

DPHPERIDPLO LRMIDHVYHRYBHVFUWIOEHESG LYLVLRQ
RU RWKUXNEVHEKNERML OIOWEH RIBE X W\

E 7KJHQR\(G X FD WK BEGOY/ L JOYTF\W BR O VD WBXW S O H
6WRDPS KM KH K FCR. Y VDISISFIUGX D O LRIMAKGHYVLIQDWLRQ
X Q GMKYHWFWLRQ

F7RTXD @I XU SWIHDP S RVF KGR YW K DPW
GHVLIODYMWRHP EBYP L O L @ICDUWAKRRYE X WLICHAO X G H

$ LGHQWRLYD ICIFDQQ VAMXHEEHTUNRMW KBE VW U LFW TV
VEKRROV

% VHU YD WY SR LRIRWR Q VE B FPWY\MW RAF K FGR.O VD DLG- W
PLOLKADUY AVWHIO QWK RLOLHV

& GHWHUBPISGURE/F KREHR YD F B Y O\DRELGH WD U\
F R Q Q HAVWXHIBQG®V V

DVVLVWIRRU G L OPKNRERIR J UWDHPY/HW R OO W D U\
FRQQHAWXHIHQ WYV

PDLQWIDW WIRGF K R U W QO MWHAHFAVMWIWIHBGI D V L O\
DFFHVXYHEODHIWKIDAQW O XENMR X HEPH D L AROQQ HWFWHGEH Q W V

DOQWKHIRLAIKHVOXQ@LRU PODMIICRIG L Q J

$ UHORRD®MOREODWHIWY WUND YER@QVIHUULQJ
UHF RVORGRVHF K BRUWULFW

% DFDGHFAEFQ FIRXIVANH XHOEHNG Y D GFFHDG/ VH V
DYD L ©WHMK KSR U WWOILG W

& FRXQVIBQBWKWXSESRHUWYDFBYAORBOQEBLWDU\
F R Q Q HAWXHIH ONRVHOKHEK BR YW UL FW
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PDLOQWWUDOQSUWRIBREIVWXGCGHOMWIM SURSULDWH
W KIDWW P V @& VIAVRDQJQ H/AWMWXHIGHOWWOVQ V 1L \G WRRDH KORBR U W U L FW

RIISWRIHVEHN G DG KRRINBWM P E R V XD DW H G
WRL O L RFDQQ HRVK-EBIQGV V

RITBDWHBYRIWKROORZAQIWLDWLYHYV

$ DUHVROXWRIZR@SI SRBWO L WROQQ H/AMXHIHIGN V
WKHIRLOLHYV

% UHFRJQRIWKRRQ WRKWKH OLVERUB@LOLWDU\
)DPLOR Q WIKW K O HWOHRWMAMWE \MWEBVHF K BR ¥ WRWL F W

& DSDUWQHAIUMWIILIHOL® L WOWW D &/&BWR RIQG HV
RS SR UWDR@MPAWGKW L O L WHHRJE FWJRR O X QWWHKKMWH KR R O
GLVWSHDINOG VVHREORDWHWGLS

G 7RFRPSOWKUHTXLUNRBWRREG LY IFVLRQRU
RWKVLWFWIVE® BR YW D ISPW & QDWW K SDEGWRU R WL BRIV H
VHUYRGIBYLWLDWLYHV

(OLJLHROLMRWRR QY¥IG M X NQ® WS HFMPRIW D O
6HF 96 $t LDPHQWERBDG
T (/(&7,212)67$761' -8',&,$R2)),&(56

D$W RYFORFGEPLQXWRHN QR@/G/HH Y HZGK\X K VDA DAH U
W K HEIUH Q PLHCHOW D@QJR U J D Q L ] WK BIR Q DOVQHG R X VIR |
5HSUHVH @ WIPGHRL W@ R DYW H DEXEU R FW K B WHRIOQNWAKW
6 W IRWIH F H [PH\EX\G LRA L DB R W D H FEANWRRER Q VW IDADXGW L R Q
ODB\HYRDQ\II—K\HUL\Q/WV\/)DSQWIKHEMRIDQ’WHH_E}O:\O)W;KJQJ
6 H U J HDDBQ \W-W-HSH WS HANORIWD DGH J L VO DW Y WHH H V
RIW KD LY H B 19 HWY P QB WAL F X @ R/CO BQBHD VD H F W L R Q
R ID O/X FR | L FVKUDZORBAFP D GRIQV KG WV K M K CROHLV@M R L Q W
DVVHIEMRIFORGE PLQXWHIWH QR®I® AKX FFH H®LQ J

6DWXWWEREXNQ GBIVHSWEEEJ R FIHM SHAKO H F WQ WQU@X F K
RITLHHBHDOHFWHG

F$W RYFORFGPLQXWHNH QRRW G/HH Y H/GXW K \RADK H
VHFRBORIW KEH. H Q\OH D \DIVR6EH Q DVPBR X RHEHSUHVHQWDWLYHV
VK PO EL W RDQ’WH IDE)@SURF\MHIEBWIFRD@VH%—J—L—\LW—BWVWH-H HV

O R A WIMWR\NREDF HZUWK\R VKD H FEA(L R Q
W K&R Q V W LDADYGD TRHOY R O GNHKVH UIVOW W)DSOREBK HLRM R L Q W
DV V HPIE@R O XVBKa33HJ L V QI MW KENH U P FEQWIVYRKD O H J H V
&R U S R IDMBLKBEM X IV Q.@W S HFHQRIW, DPD \HHD H FRVD @ Q
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V X FoE- A EHDW RWIE AVMGKUIGREAMP D GRHV KW KA K DPGIG W
LMRDYWHPBOR FORFGGE PLQXWHNMORBRONVKFFHHGLQJ
GD6DW X WGEXNQ GA[VHS WEIE R FIHM EAKO H F WQ WQO©

V X fokH- A A-D-W\RWAN HMBHD H F W H G

6HF 96 $ LDPHQWRBDG
T 2)),&(568(1(5%//<

D 7KHHQHYDOHPERDELMQQHDEEWGMX\BRGW
,QV S HFHQRIURDY HR W 2RI DUV

, QR U G\HRHH O L JIIRAHHH PMWRHRUOYEHGC M X /@@ WS HFW R U
*HQHDORQGLYVIGXDO

$ KDYDWW WIKMHEKR RORQHRDERYH

% EHDF XU \WPHPWR W KH6 $U P W KBH6 $ L YR U FHK H
8 6SUPSHVHWYIHH6$LYRUBHVH WY PYDW L RQDUB

WKH D W L RQIDUREE HH O L JWBG MWX B RW\ N Bl Y_IQGV KhR) P \

1D W LRXIDE® KH UD W L RXPDSGG

& EDIUDGRDWHD ERU YSLEEGI OMHQ 8
ERHHOLJIRABEHUDFRIQLWLRQ

6HF &855(17(502)$'-87$17$1' ,163(&72F1(5%/

IRWZLWKVWOBQR LY QRIORD@W R/ KR Q W WEBWYH RPW K H
SGCMXIWOWS HFIHVORIWE@ O LR GV KH I HF@&/D WM KDLRK D O O

HORSQDUFK

(I'HFWDLWH
6HF ())(&7,9($7(
7 K IDVWWK DNCOBNIHHHRF@WDW VV D J H
$ Q @&/ KIDIWEHDWY W RAHL RWD KEHL DD PH Q @ RB D G

$ QD RYH O DWIRIGXF D WH R € BL&\H\P E RWAWKCHL O L V@@K H L U
|DPLO®IOQHEO L J LIRHIO MAWRHRDYEHG M X /@® WS HFHVWRIW D O

$Q GV KIWWEH @ ® J KWE D \L\(F R Q F X UDIH/@MR AKU R S RV D O
DPHQGPHQW

6HQDAMWFDLBW KHR PP L\R @B 8 UR S U MDRK L FARKEH. D DV
UHIHWHSRUWHREP PHO GO BBLERIMMBDVLFRQFXUUHQFH
ZLVBKNRSRRPPEQGDPMBWRPP HEWEHHEPPLWQEXHFDWLRQ
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7KHUHXSKREQ @DV HDMNWGMH F RQIGENW L QB WX U V X\CRQ W
SXOHWKSURSRDIPHQGEZB®WU HHIE(D U RPD&EB D V
1D\V

6 H Q D&RFOLD DRIRULEHIP D QUBWIKEDIVQ Q@D \W KAMH WHD NH Q
DQmBUH/ROORZV

SR@D0O0O0

7 K R \6HH Q D VZ R BYVR WIH@ KBl | L U P DAMLUY-PH D O REDW X W K
%HQQLBUDWURFADPSLRXLWWHEBHINERQODPRUH
&XPPLQUDUGARRNHJIDOIOWFKHXQ\WDF'R Q DODG]D
OF&RUPREWRDU FGW U SR QF KR&RIONDSI® L Q V GEIHDH V
6L URWW DQHW H Q H\QW P:IXQ W H

7KRSHQDWRN R WHGBKIHH JD WHYHBR QH
7KHUHX\SRIG RIMDEHLDIDR UGHUH G

&R QV L G HIUHDMXPRIGR S FREIPH Q G P 196Q BODV \LHG
&RQFXUUZHBRRS RBPHIQGPHQW

+
&ERQVLGHONWVYRRGE XEHOQWLWOHG

$ QD RWWH O DWARLKGHE W LDLGIGVRIP R Y HULHIB®) LP D O V

7 KH U H SHRXEW KT H V \§ K B\D I6HH Q 3 W R SWRW K-HR X WHR
DPH@G®EH DO HFR P P HEQEHHIDAD R bl QMO DIDRI WA WX HV W H G
D QZD YU D QOMHHD¥RL W K GW BEI®R SRBPEQGPHQW

7 KH U H>S$HFHRX@BW R INUH® GRUVG BEH. 6 B8 Q DWVHRQUOALRMNYIAMK D W
WIGH Q BWR S\WRW KHHR X WHR P H QV@EH. O®H F 96 PKDSWHU
VXEFKDSMWMRWLRQHWURIARD BYLHIBE L P D ONVH U

SHU WKQDMRON QEHIRNHOPRYHPH@G) LPEO/ W U LR\ J

SLQW HQ VWICRRYD @@THF N OBl @IV H U@ LW X H WHRR U G V
LOWHQ W NRRIQ QY O\

KLFXDWMJU MG

7 KHUHX\S&RHD OV H WK WMUL® I9ED V YV IFR Q F X UALMCKF H
SURSRBPEQGPHQW

SXOHXVSHQGIHERBVVDIHG

2 QP RW RR6G Q DHVRAM/GUIK CHHVMK VS HOQ GWHEROORZLQJ
ELZEBWHHYHBDGGWHNVE DR BIR X VRHUW K Z LW K

+ + + + + + + + +
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$GMRXUQPHQW

2 QP R W RR6G® Q DYIROV@OAH Q DVE M R XIDWHIEY F OLRW I H
IR UH QRRIKX U VESDAL O

BBEBBBBBBBBBBBBBB
7+856'$<$35,/
7KHHQRZ WD OWRGENW KB HVLGHQW
'"HY R W L(RHQUDFQL V H V
$PRPHRMLOHZOREVHUPHEAEKBHYRWLRQV
OHVVDURW KHR X \IR

$ PHVVRPDMHFHLYRRBEKHR XRIBHSUHVHEVWUWOQRRD
7DWM M F RYV L VROHQWR OO R ZV

ODGIBRJHVLGHQW
, DPG L UHWRMH GW BH Q BAK B W

TKHRXXBDNVRQVLOGHIUHIE JL QWEH)Q RWHIROORZLQJ
WLWOH

6 $OD RYHO DWMRIKEIR O O EHPWUPHQIRWWD FKHUV
$QB&DIDVWHEH ABRQFXUUHQFH

TKHRXKBDNVNRQVLEHGRAEGJL QOWKHY Q RWHKROORZLQJ
WLWOHYV

6 $ QD FWH O DWMBLHQRARXOYK 19D D Q8D | DWIBI IRUGDEOH
KRXVLQJ

6 $Q D FWH O DWVIR Q\ F H O OFDKIDHIRIRYD Z2WVH O DVARH G
YHKLFOHYV
6 $ QD FUWH O DWR.H Q GYLIDULRXE/G HR VR @ RW K H U

SRVWHPSER®PHQWYV

$QEB&DYDVWHED PIHF R Q F X UALWVERKFRIS RVDDHW/Q GRRQ W
WIKOHE R SRIZRIOMWKEIR Q F X UIRIMWMIOIH G DWHT XHVWHG

OHVVDURWKRYHUQRU

$ PHVVZDMWUHFHILYRBL\VY[FHOORNXKHRYHU@RW
ULWWIQHYBRFUHRRLYDQE O L WIDDAMVXROORZV
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ODGDBRUHVLGHQW

, DPGLUHEWWR Y HUW RQ I RW R6HH Q DWKB @W KWHZ H Q W'\
VHYH®DMRH$ SULO KHDSSU RYHEE J BHERW\L J L QWK I J
6HQBRWHROORELQYDHYV

6 $ QD FWH O DVWRRGIL | L F I @H IRROR/Q DY E K R MAWHQ G
RIOLOHWD ZV

6 $ QD FIH O DAMBLVDIFR MMV L VRIRXGDWQ HYR @ BIHW L]H Q
\RXWK

6 $ QD FWH O DVRLQRUIR OLO@PHH&WADXUS-5 O H P € Q@ XMDBOQ F H
SROLFLHV

LOEBMIUWRBPPLVRWH®@D QFH

+ R X \EH GROW K R O O RW L QIS5 VW DRIQMKEHD O H QFSM@RIW L F H
D QOB | H F W KUBHIY HROMX K/ DX\Y BVM KKK DHHUHH Y H U BI OFOWRH G
W IRHR PP LW QLHID Q FH

+ $ QD AWYWH O DWRX@Q@L FHQBOH\V L QAIOHWHHD WLYHYV
+ $ QD RWWH O DWARLKGHE W L WDHOPGHRAR DEW HIGIXFFD W R U V
+ $OD FAVYWH O DWVROQJ LEUGIVWNRYHVMVMREDQE® OLGP HQ W

W BN BD OX$IS U C3LLvAbJAU D P

OHVVDURWKRYHUQRU
$SSRLQVBPHMWUHG

$ PHVVZDHUHFHUYR®& KHRYHU @RWULWW QHDVRQ
GHFUHRRDUYDQE. OL WIDDANWYEPLWWRQORZEQRLQWPHQW
ZKLEBOVHIHWWHBGRPPLWWYWHIHLFDWHG

7KBRPLQBWLRQ

S5SLFKDUGQREPORQW S BBXISHWXRUH) RS UL O
WEGRD U F K

TRWKHRPPLWR@RXGIL FLDU\
SURSRRWPHQGPHRWIEDGRQGEHUHG

+

6HQDOWRURW KHRPPLWRMXXHGHL FWRKLEZOMVHIH YR XGH
ELOQWLWOHG

$ QD FWH O DMAQILII LE IGRIPMSWURM R HHVYP EXUMIHRPH QW
WKHFW&RRSHQBDWIBDP
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SHSRWWHRBP P HQ KR Q BWR SRW KHR X WHRP H V& H
ELO®HF 9 6 $f VXEGLYLW\RYUIRKAURKLELWHG
I[URGHJPOO\WU\RQBQRVVEKHY 6 $t DDQIGQVH WU MWL X

WKHQRRW HOBW B BFROERW KDR)X B BRD U U K D BEHNUMW A

$Q GV KIWWEH @ ® J KWE D \L\(F R Q F X UDIH/MR AKU R S RV D O
DPHQGPHQW

6HQDOWWIRURA KRHRPP LW @®HSUR S UMRMKL RREH DDV
UHIHWHBERUWHRGP PHOY W@ QRIMMBDVYLFRQFXUUHQFH
ZLVWBMKRSRDPEBQGPMAWRPPHWEKHPPLW@XHGILFLDU\

7KHUHXSKREQ @DV HDMNWGMH F RQIGERNW L QB WX U V X\CRQ W
SXOHWIKSHURSRIDIPGI Q G Z B WU MHGBOQW K IVKHE GRUIW K H
ELDDRUGHUHG

SURSRRDPONQGPHRWIEDGRQGEHUHG
+

6HQDWIRWRW KHR PP LW @RH U QPIHUND WIRRK QE B V
UHIHYRXEBHOQWLWOHG

$ QD FUH O DWBLE H R PHIDWIDDOWRI HVVLRQ DOV

SHSRWWHRBP P HQ KR Q BWR SRW KHR X WHRP H V& H
ELDYROORZV

JLUV@BHF PHQWIPDOWK HVULRBQMXXIG XEGLYLVLRQ
E IROORRUQDQL]EVQROVOBOHSUHYV ROWDRMR QYW
&DBBUWQHUYV

BHFRQGAVWULRMABIF HIIHF®DWHYIGW\HDGWWULVWDQFH
KHD GLA X HQW L D BB \HVU @ L @X H WHRH ¥ H F WALR/DR/
U H DBWWL VRAHDEGAVRIBH FV: WRHDBROORZV

3RVLWUWRDWHG

6HF &5($7,22)326,7,217+,17+(2)),&((2)
6(&5(7$52)67%$7(2)),&(2)352)(66,21%/
5(*8/$7,21

7TKHUWUHDWWEIKGHH F U HRVEOND WHIRBAHEODVVLILHG
ILEFHQWARDBGPLQLVWRVIWRMW®HM ILFRI3BURIHVVLRQDO

5HIJXODWLRQ
(11 HF WDWH V
6HF ())(&7,9($7(6

7 K LDVPWAK DACDEM IH HRFQWK O \ HIFRBEKEH¥FY FROQWLQXLQJ
H G X F DX IL URMNCDEN IH HRFQRX O \
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$QGVKIWH @ ® J KWB D \LVF R Q F X UDIHMPKR AKU R S RRID O V
DPHQGPHQW

6HQDOWMWRDIIBW IKHRPPLW @B BEUR S U MDRK L RARKEH. DDV
UHIHWHBERUWHRGP PHOY G QRIMMBDVYLFRQFXUUHQFH
ZLWXURSRKNIIDID®PHQG PLHMQWF R P P HRDGMKEIR P P L WR/QH H

*RYHUQPSHUMWLRQV
7KHUHXSKEQ @ DW H MAMWH F RIQIGERW L R’ QG X U V X\ORQ W
5X OHW KSH R S FRVIDFCHQ G B H MY U MHRBEQ\G K UBH® GRUVP K H
ELDMRUGHUHG
SURSRBPHQGPHRMWIEDGRQGHUHG
+

6 HQ DVRRWIHRW/ KHRPPLW®HBD OWH OIDWRKLEZIDV
UHIHYRXEBHOQWLWOHG

$ QD FWWH O DML K VWRIPD URIUQ G L Y IZ& XEKDYWH ORSPHQW D O
GLVDELOLWLHYV

SHSRWWHRRBP P H\YQ IR B Q B WR SWRW KHR X WRP HQ/& H
ELBD\W W U IRKIVEIDWAHKIHD D FRMOLIXPIE0 VH U LW X H WHCRI
IROORZLQJ

/HJ LV O, DW/LHYQHW

6HE /(*,6/$7,9(17(17

LW W K WRHVDKH Q HEADVOH P\E R D W

LQGLYLAFEDXODORGBHYHOR MR TIY@EBV/R H HDW
I XQGE QU RIMRWW QIO IS/ VYWWHMHPD SB DRBHYHORSPHQWDO
VHUYUHHEWXYIMGRP S OKWRIU P D@ OR@OOQ JXUMHIHD UGLQJ
WKREWDRENMUYLFHV

LQGLYLGABKE YHORSANDW MOK NRIPH KON P EH UV
DOODLE@®G YR AHNHWS DRI B/SFHW L EIS\VOMARD Q JH

DFWLYIOWDOBS®L RBHWRE R Y H O RRAP H\DRWWWRRHP\GAD \W K
W HKHG HKRPAE QR P P X EIDWWHEU YU IF IXO DWERYMORSPHQW

RIDGGLWIHVQGBHWRIBVWILRORUPSBWRRDFRMNONHKROGHUV
VKIEGMO OMBXNJIXDJIH

6\VWRIED 3B DQ
6HF 9 6 $f LOPHQGWRBDG
t 6<67(®)&$5(3/$1

D (YHWXKUWHBWWKHS D U WPKIOARESAD DRW KHD W X U H
H[W HXQOMDRFDQME RPDRQVHUYERBY L ¥ MWWNGIU LQFRBOH V
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VHUWHWUWKXHFWLRRIWKWYWRBVEEES URY WEBHRSOH
ZLV(BH%IYHORS?.H/Q)\E/D@N\MHERALO—Q:D#W@G—GAXIGHH

F 4R1R WD WHUW QG D \WH | RRVGIR S WK®RUR S RS\OHXADK H
&RPPLVVVRDEEHRLMVR/ KHG Y L VIRR DHGW D E OQVHKERG. R Q
RIWKMMWEH)GYLEF@GJHFRPPHQ—@E[—WW—MH

| , IWKHS D U WPHTONM GIHW H QWRARRS OVHVANM WRHFPD U H

SO D QWK DUIXE -OAW L WNAH @HMN. FIWYWHIW L FER B WGIKBW LR Q
GDWWRKHRX¥YRPPLW®XPDHU Y DWW IGH Q BWPIPLWWHH
RQ-HD MW IKH O | DIV H DWARR Q VKV BV KHH S L U IRWWL R )
HILVWLOWRHIPD SWDODKKMWHTXRWVVH [ WHOPRO\RKPUDQWHG
XS RWKIHS S U RYEOROMKKEK D IRUW KHR X \&HR P P L VRYUHXKHP D Q
CHUYDRWOH QRRPIPLWHHBOW&OIDUH

4XDOCIHW\Y EAMYHZV
6HF 96 FKDSWHUDPPHQWIREBDG

&+$37(5 $ 6833257,11',9,'8%/6:,7+
'(9(/230(17%$/',6%%,/,7 &7

6XEFKDSWHMHORS PIHMDW DOREW L HV

1 '"(3$570(172)',6%$%,/,7,(®*,1* $1°
,1'(3(1'(17/,9,1*'87,(6

7KHHS D UWPKBEMIFR RU G DGPWRIPRWHWREBY DO XDWH
6 WDWIEH GHURQGHHU YIIRRFHHR SOWEKI YHO R SSHHWQ@W DOLWLHV
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DQWKHLRLQILMMIHQPRQKAHH S D U WPKHEMDHYV SR QRYLEOH
FRRUGLWRMWRENWOHQBIOMWHUYIRMWU CRQ&MWY DWH
R@VWDWHZUERHU GHRU RPBQIEP SU RVKEH. RHIMQGLYLGXDOV
ZLVGKY HO R SSA /W D@WYKWHIEH. PRWWY D L OUBIEVGRPW K H V

'HS D U WHKHX@DVOD

SURPWWSH L Q FL\S OLMRHHE W L RRIW KW Y V@@K D O O
F D LIRXMO XQ F WS R DNDQEX WULHHTVX E UMKBLK/D- SWKIEB K D S W H U
E\FRO O D E R QBR\QL\QXDIWEHK B QWK Y HO R SPLHV@\WE DOL W L H YV
W K HLRJL QILXHDWU G R BR/X QIHW R XRUFID\Q L ] D @8E-RRRAR R
S U R WLHBLHYW R R X\ IGRNXDAN H

t 35,1&,3/09 6(59,&(

6HUY ISHHRY MR IBR @ MGH Y H O R SE IHVQDVE OO @K Hi VU
IDPLOKDROW QMG KWWHRO O RZWIQQFLSOHYV

7TUDLYPWG ) QR U GMBY XN XUKNYYWHR DR MW KLV
+FKD-SWXHE B K D SIMHW LA GL Y Z& BRARWLHGIHYW RHR S O H
ZLWEKHY H O R SGPLIHVPDVE IDAANKLHHDWL L CPOAHVMNH F LY B LODM. Q J
UHTXE WHGE W L RRQW KKLVW O H

t &203/$,17633($/6

D 1IRWLFHKHHSDUWREIWOQFIWBURIUR® GHGNKH
'"HS D UWHKHEIDVR YQRSW L F H

TRD@SSOIRAWEKBSOLBRDWEHWMD QS O L RIVEIOHH
ULJKBWRY XM KRR/D-SWAKHE F K Do SVNENAE G HQUIDEDQ QO \
RWIONDLODERE S S HOYD. R O CRIDLRQWK RIVB K W V

T $'9,625%2%$5"

H OHP E HVUKVEGDQ W MNBGIHL B E X U MRHPHHFCHADWERAW X D O
H[SHQWHFXUG@HG IR UR BVXAEHX WXL QG KFLK/D SAXIEB KD SW H U

6 XEFKDSOXKKS RRMGLYLAAXNKIWORS PLMPWDOLWLHYV
t 48%$/,7<6(59,.&(5(9.(:6

7KHH S DU WKHEHO | RWH DDW R Y@ WxHD MWWV X UDAGE- H
LPSURYHRNQAWMGHYVLJPQOWS B F L D/AHIU MIGRH)Q BLOHG/
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RW KRG W UDIAHVDHGKNMH S D U WAPKOIDDP L Q L P B V W\K\H

TXDARIWHUYSBRY LLGH® XAADDPMED IHWD FFRU QDWW KH

SHUVRQMHUBKERWKIPGLY VEXDNE G

&UHDRILIRBRVLWLRQ
6HF '(3$570(172)',6%$%,/,7,(®*,1* $1' ,1'(3(1'(17
/,9,1*5(6,'(17,$852*5$0(9(/23(5
D7KHUY UH DM B \WWHHIGSIFAH. RIMRGH V L G QW 1 DDP
'HYHO RS MUKALKOH SD UWRHIOM E L GUWQB Y GHSHQGHQW

[LYLIRWIKEKUSRYHV

HISDQGRJAVYDQWGBHVLGHIPUWRBEMMRODYGLYLGXDOV
ZLWEHY HO R SG HWOMWED OQDNFIEIRY GD QWHWRHG HKRPH Q G

FRPPXEDWWHEGU YUIRBHXYODWLRQV

DVVLMWIGR Y LA XNKBIY HO R SE IHVCODNE DO BVK H VU
IDPLOQBIYLIDNVE DEOSULYDIWEBOKBXVD@IBHVLGHQWLDO

VHUYREWVYRQV

LOQYHVWIXPDWOEIIL YRYEGERIIRUWMROQHWLBWQWLDO
SURJGBRFRHOREBPEAQWY GWHKIYNHO R SRNQWID@LWLHYV

ZRUNFZFQWKGLYLAQAXNXEY HO R SEPIHMD/EDW K WILWB V
| D P L GLGIO QVIRGVH QS/RIW HRORNGLHIRIWH V L GHHQUAYLLF® V

GHYHORIST RNIKRVBW YR S IDVOIBG WM Q W WKH @AKWS H 8 R W
SODQQUOPRB L I I H WHIQ MR QWKW DIW HX VRHB/ KBIHH G V

LGHQWWKR®HLRQ®

ZRUNIZQ WMXS S U R SGUHWDIW KDBQ/BHFE®E F L DVOH YN G F H
DIHOQRBHWISH R Y WARPIS YD H Y H Q MAAVOHRGV V

E .QLVEBDU LWSSURSWWEWSGU WRPIHQ W
'LVDELGUWQRBYBGCGHSHQCHQYRW KW RESOROPPLWPHQW

JHGHWHD@L $§ DOLVWIBOFHQWHIKRP B QERPP X EDWYHG

VHUY IPFRHMVMWR XQ & KSHV L G HRUWRUIDMIK HO RSRWJL WLRQ

HVWD EIOY X KWEHDRMWKINFWLRQ

+RXVDQIH VLG HE WYSDRBROW Q QUQ WV

6HF '(3$570(172)',6$%,/,7,(®*,1* $1' ,1'(3(1'(17
/,9,1*'(9(/230(172)+286,1%1"' 5(6,'(17,$/
6(59,&(8,/273/$11,1*5%$176

D 7KHHSDUWRPHQWE L GUWQPIHY® GHSHQEHQED OO
ZRUAN. W\KKOH UP RIDYW H O R S PIHMDNVED @ RWQB®DBVWDWHZLGH

VHOGYRBDRW®H Y IKHRX VR RG H QRWV K/AMD R KSEK U SRV H
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RILQIR U WKHICGROW QDU MG WY H OSRXIH/MIRE BV H FBRL R Q
WKULHWFWLRQ

E LQLVEBDU LWSSURSWRBEWSHGBGUWPHQW
RILVDELGUWQRHY® GHSHQAGHRQIRWKEOREIRPPLWPHQW
JHGHWHDGL $§ DOLVWIBOFHQWHIKRP B QERPP X EDWYHG
VHUYPRIQVYW R HY HIORSVDQBHVL G M B WYSIFOFROMW Q QL Q J
JUD Q@YW H DAKWIHIH LRRIY YoV DIMBHD U W QHUBK VE IO DWHG
VSHFEFLD/AHUWMGRH O HRIIN G LY IZGE XKD YH O R SPMDW DOLWLHYV
DOQBKHDRLOVKNHS D U WPKHEBR \PA{ OWKIOH UP RAWV L QJ
DQ&LROQVHUNRVWDE&BW KHRX VE QR Y MERIWIMWR WIXF EHHV VI X O
KRXVEQBRMRBVEXDIWEKH Y HO R SPLH/QW DWW S B YWPHQW
VKOYODXUKHHT X RBW R S RAHHNA QW MWRIHHYWHIDOHRIS. QO R'W
S O D QU [ WPKRPAR UMKIR QHJ DSHEH YV L J Q DAMHIBW FKPHQW
DUHD

7KB8 L CGRW QJIU XaKD/O O

$ UHIOMIM Y HWRYQWHNIBNS UH ¥ VIHEG L Y LZG X\DKO V
GHY HOR SPLVO\WE DOMVK IHE BIL OLLHR/O X.®LGELYY [ZG YWIXD K
VXSSROUHMEIKRUHT XL UHRXBD UPIQ GVKRYHWYSHFLILF
FRPPXQLPDWGRQ

% EHFRQVLYMWMKKWH G HKRPOH Q ERPP X EIDWH G
VHUYUHRBHXODWLRQV

& LQFAXHIHH U WIXFS-5 RARXNBERG HAMG

LQF OGN VRUD W MWVREHORNERHDQGH V F U RSWKIFR Q
VXS SRHUMGIVQ G LY IZE ¥AKOYWH O R SA QW DQ MA IEMRBIW H G
VHUYBG B NXG JIHMW-QPSOHPHQWDWLRQ

F 7TKHHSDUWWKIITKWR®W YBYWHHRARRRLWEHRYLGH
DGY IDFHEXLGDOMEWE HY H DR &WH O MFREHV OFRAWD Q QU D P W V
UHTXEXHGWBRGEWYFWLRQ

7 KH/ W HHER BB L WWBEHF RP SRRHEKIIROORZLQJ
PHPEHUV

$ WKURIKBLY IZEWIKCHY H O R SALHV/P\WHDEOS MLEAW H G
WRHHERXQWEHB@GYRFDWHYV

% WZRDPLPMHMPEHRIVQGLYLAXNKEGWHYHORSPHQWDO
GLVDHLOIREIWHKEIKU P RDPLDHWZRUN

& WZRGY R EZIKWOHMH WIKHAL Y IZGE Y KHWY HORSPHQWDO
GLVDRIUDDWINHPERDQQGLYZIOR®KWYHOR SANQWDOL W\
DSSRLEDAW KBV BWRJ B Q&R DB L \U B IKIEG Y L VORRID U G
HV WD EOAVKNBROW $f DQG
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WZBHSUHYVHRIWRBAHWHWDOYW S BF L D/AHL WM IGF H
DJHQPBISBR LIEQHHP ROWBUWQHUV

$ 7KHWHHRRRRIL W WHHEDO\M KW H F K QOLHFDDO) G
DGPLQLOWWD VRWYIHFISDUWPHQW

% 7 KNWHHRIPEFI WRATHEHDWIR[ LR ®D Q XD U\

L QIRUPBWRKNAQB WEHN HHARRPIL WWRHHIIVGHUDWLRQ
VKIEGMO OMBXNJIXDJIH

0 H P E HRJIW KHV H HARLIRPIL W KMHEHMHD Q W WABMHIBE H P
FRPSHQ\DIMWHROEXURHASQWDNEMU P LXNO/GHH®E 6 $
t | R Q RAVR UMK B QIFKAMH W L7AGKHVE B\ P HORNBBRD G K R P
PRQIDI\S UR SWWRMITUWPHQW

G2Q0QREHIRBSHW L O WKHS D U WPKHDIXE DIV SWBRW
WKHR XHR P P LWWEXIP DEH U Y DERNSR/ K6HH Q W HP L \WRW H H
+HD OWK O | DAJHAV F UWKSHOGEROD Q QU IHAND H EW R R X YA
LPSOHPHG@GWDMABROU HV R XYUHFHNVINRMMASOHPHEWDWLRQ
V H O HHVOHRGV V

SD\PHEHWR DR&ER QI QU IRRMD VD QDIJHPHQW

6HF 3$<0(175()250$1' &21)/,&F5((&$6(
0$1$*(0(17

D$SWPLQLPWHROORVKEMAED FO XGHSD\P HHWR U P
SURHHPPOD FMWQ @Y IZE XEKOWH O R SPLH/MW WO WDIPH D L H V
DQGHVLJOQDWVBEHE L VEUMNBEIEH FLHYV

LQD G G L WIER@WV WD Q G DINGUH M BPAIOOE | MK H
'HSDUWRHOM E L GUWQBPY D GHSHOQGHQ@W® U R FIlRW
FRQVLGRIDDGNGHIRNIORR D PO WO RMBEW. FHUFXPVRUMDQFHV
VHUYIHHH SRBYSOL FDQWYV

LOGGLWRRQNVD QG DD WBOHO GHY H CFRW K 8
'HSDUWPH/RHRERQVLGRERNE NREHI OVHEMNGLYLGXDOL]HG
VXS SRHUMNEWH U YIHHH SRBI S SVOLBDGW YV

DSURHRWY D O X\ MHNHEXEEH U Y IPFESHRFEMWM GLYLGXDO
VHUYIHRH SD QMRREAVV L J QO DWBEHG- L YEIUIEILEHD F L H V

E SULR/IRPSOHPHQKH QH UDHDTOKIE R G OU HRD V H
PDQDJHPHWWWRHS D U WWPKIDNWIDND GRQ V L G SINM B
Y D U IRHWWAY D N H KIROF®EKLEI ) Y IZE ¥EXOYWH O R SAHQPW DOLWLH YV
W K HYLRJL O3 HHWL J Q DWSHG L VO U BLEHHQ LRV ISR Y LGH UV

DQLGYRFDWHYV
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$VSDBW KFHK D QQ H ¥ H WWRRJRIHQ WHRG HRRDPGS O LD QFH
FROQVLGMKE®ORIRHU IR UKL DELEIDID EQWH WYL FH

SODQDUWWIKHSDUWPHQW

F 2OQREHIRHEUXDU\ WKHSD U WWPHKIIEWH VIH@AW
SUR S RB\ROEKD Q UHYW WRBHDGP HOW RD@ ER Q | OULHRY V H

PDQDJHWHOWR X\EHR P P L VR@HKHP D&H U Y IDKHWVKGH QD W H

&RPPLVRWHHD MWKHO I DUDGIGH HDOND ERQO VL QIS MVR W K H

&RPPLWWHHYV
+&NW6SHQGOMRHQGPHQW

6HF +20( $1' &20081,79$6('6(59,&63(1',1*3/$1
$0(1'0(17

TKHIHQRK XPDEHU Y VKBMGWRP HQWHNG HHRIPGD Q G
&RPPXMMMWMBBUYEBEHQGILOQDOMR QDB SDUWRHQW
'LVDELOGIIWQBQ O GCGHSHOAGH @K Y HOREDROPPLWPHQW
JHGHOUHDGD $ WL VWD IQFHQWEBIKIR P B QFER P P X EIDWH G
VHUYPRIQVYWRXOWKHHBZHVLG HBOUWIDBPHO BRNVU WLRQ
FUHDWHGR W KD FRDAOWE KSHL CEROWD Q U [DXI@VH/F R W KDLR/W

(I'HFWLWH V

6HF ())(&7,9($7(6

TKIMWVHFEFWIORR F V\VWRHAFD 319 DX DAOOINIHHEFE@/DVV D JH
D QW KUHH P D L\QH FOAM KRIOBN 1H HREQK O \

$Q GV KIWWEH @ ® J KWE D \L\(F R Q F X UDIH/@MR AKU R S RV D O
DPHQGPHQW

6HQDWRWPIIRQ KHRPPLW®HEBURS U MDRKIL FARKZH. O O
ZDVHIHWHISRUWMARGE P HD IGRIMGH Q S WR SRR KR X WHK D W
WKHLBPWPHQBWEFRPPHEMKEPPLWR@HBOW:&OIDUH
Z L WKL RO O RIZR IDQ G PMIQHN\H W R

) L U VIW\VW U LRIXEHIF 9 6 SFKDSWHUDQGWMDGHU
DVVLVRHD@EHGEHDQW LD QAWM @ LW K HWHRIOORZLQJ

6HF > HOHWHG @

6HFRQQG6HF 'HSDUWRHQYWELGUWQRBIYE GHSHQGHQW
/LYLQUHVLGBQRIWBEPY HORFXKEVHFREIERQWULRXWJ
SDSSURSDRBWHCEUQ@LWXKHDBRRFDWHG

7KLUGBHF 'HSDUWRHMHOM EL GUWQBYXR GHSHQGHQW
/LYLGQH Y H O RRSIRRQWIR QEH V L GHIYWWISIFGRVD Q DUMQ W V
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VXEVHFBR/ LRXEGLYLVULRYWKHUVWQWHONM ULRXQJ
SDSSURSDOBWHCEU Q@ LWXKHDBRRFDWHG

$QGVKIWH @® J KWVB D \LVF R Q F X UDIHMPK AXKU R S RRID O V
DPHQGPHQW

7KHUHXSHRQ @DV HKWH F RIQIGENW L R’ QB X U V XADRQ W
5XOHD QWK FRPPHQREMRISR®DEQGRMQSMRPPLWWHH
RGHDOWRIOIDADDPHQOGMG FRPP HEQW KR PP L\WRW HH
$SSURSULDWLRQV

TKHUHX\SSOORSRODPEQGPHORP P HEOMMEGHIHBRPP LW Q/ HH
+HDOWKOIDDWBMPHQZBD® JU WMWHEG K UH® QRUW BEH O O
ZDRUGHUHG

7TKLBEGDGRQGBGHUHG

+

6 HQ DVRRWIHRW/ KHRPPLW®HBD OWH OIDWRKLEZIDV
UHIHYRXEBHOQWLWOHG

$ QD FUWH O DWB. W L H@QMQIF\L VIOV /@B DBV GLEBE W
SURWHFWLRQ

5HS R WKWeEH RXOIWED VVIDERIQFXUUHQFH

7KHUHXSKREQ @DV HDMNWGMH F RQIGERNW L QB WX U V X\CRQ W
SXOHDQWKUHBG RIMDEHDIMRUGHUHG

% LDV VMBGR QF X U B HBRIRR S RBIPHI QG P HQW

+

+RX\EHL @ OV KR O O RW L @/ID\WWI H DMKV K IWILGDHD §D V \LKDG
FRQFX WALNEKFRISRDBPEQGPHQW

$ QD FWWH O DWWRLKIHIU P R Q W L RXEDXE L WA IRQBULRM U D P
3URSRWEPH QGPKEWYV L GHIFOWMSRRQ HG
+
+RXEHOQWLWOHG
$ QD FAWH O DWIRDG JF\R R U W UDXQB3V [ERRE GELYQG DHBWI X VW P HQ W
:D WV D XI$Q

7KHUHSSHRGURUBG (RIMPKEH. 6 B Q D SWRUPAKBELM WHQGHQ
&ODUNVDRIBF\RRNODF' RQBGIGUBROQ AMQED P+ LQVGDOH
PRYMM@EPH@GEH Q BWRS RWDPG Q G EMQWI LRNXOB F
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$FWWOEHVRARHV6HF ELQWWQW DUHCYVHU@LEA X
WKHWHROORZLQJ

6HF $FWQOFHVRQRHVWHF ELY G GMEH D G

6HF E 67$7068,/',1*6+($7,1*%<67(06(3$570(176
2) %8,/',1*6$1' *(1(5%/ 6(59,&(6$1' 2)
)25(676 3$5.6 $1' 5(&5($7,21$*(1&< 2)
75$163257$7,21

D'HILOQLWWQM® KMWFWLRQ

)RV VX G DEHID WALQW HW QV S DKEHD W A D\IMARD W
LD RD@ RIR V VXK DEHHD W L\DW H P

SIRORVVKBWOSDRHDWNRW IPHD QWSDKHDWLQJ
V\V WWH RIDVWRGWH V L IORMEL LR MX DR W KID[W O X VXWHOL]HV

U H Q H ZDLFTORIHEO

E 5HS OD FWYPH\HNWP

6SDRHDWLOWKHFHPWURY LGXKEVHRPRIRROL V
VHEWEIRIL QQQQVYRBIOU WKHSDUWRKOWO LAV

*HQHOMWOWY WKNS D U WRPIHRUM 8 VWD @ &H F U H CD/MMRKCH

$IJHQRI7UDQVS RVKNIBMDORY QP BRIRYVKEWVSDKHDWLQJ

VIVWBBWKSHULPRHD WIRXIMW XL O RADMBFRQWIEROOHG

HDFHKS D UWPHMPWBHYSHFWLYHO\

([HPSWLRRAD Q¥E XL O RZQIHGF R QW UR GDH &
'HS D UWPGHIHY MAKHR PP LV VR BQXH O ®IQ3H QY HYBDWY LFHYV

WK&ERPPLVVRRRHBIBWYVNQ &HFUH DRVUWVKEGH FU HRMD U\

7UDQVSRUMWDMWHRWDYSHORY D&ZH) L WMVH® S WW RVMK H

UHSODRHPIHKQWNEGLY L RIMRKINEVHEWKRRPPLVVLRQHU

R 6 HF U HG\HDNWHN UW KIDWX. Q D Q A IPCSQJM\F WM BFID\EWRDBIR Q@
| RV VA HKIG DEEHHD W A\DVWDHAS U L PORID W R WU F H

F %DFNASWHPRWZLWKWWXE QIiGERIRWE&YLNFWRRQ
DOEXLOBZQRGBGR QW ERCODIFHKS D U WRPHIHVY BEHVSHFWLYHO\

DIWHDIRIR V VX IG5 DIEHD WL QWHPQ VWDWYOUHIGPRHD WL QJ

VRXUWHH RIR V VX IEFED F N\NSDKHD WL QWHNPRMW D L ODKEK H

&RPPLVVREBRHWHWDAS\H FRADLFYRA@WW RWIHR V VI KGC D F H

KHDWNOQW B D F NKKESD WVRLUIDW XS S O H RH Q WEDQUISGI.D N

KHDWHQIRGV

G 5SHSRZOREHIRDMPXDUWHWDARKDWKIRPPLVVRRQHU
NWXLOA@AL@GAQHBBOY LWKMRPPLVVRRRHBBWVRY G

SHFUH DWIGREH F U HRWIVWD\Q V S RWKDIRDICRF L OB F QB G

RER QW UERHDIOAHKGS D U WRPSHIGIVQ B\H V S H FUANH SARHEDWAHR X V H
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&RPPLVWWHHRHIUHRDIRYGW L WXQBILKHE Y EWRIRPLVRYHH

, QVWL W XWKEIDVRIND H{HPSWURY SEHEWRABWGLYLVLRQ

E RMWKULHWFWLREDNR V VA KIG DKEHHD W LW HP YW D@/®& H G

SUHYERXOWHUHDDIWKKEURYLRLROE $f G H[SLURWLRQ

UHTXUH B BAKVIDGRDG SVOW KHH S\WEBMVD GH GMMKMXYEVHFWLRQ

7KHUHSHR@GW IBKHVWKRWIBH Q BWRSRVOPBIQGPHQW
EH-DPHQ®MNMGHFRPPHEIGHGD WIRUNKKKLNW WKQOGOHRVRQ
+DUGRRNOHNDF'RQBEGOGUZRQ MAHD P+L QV G DEHHY'D WR U
ODF'RQPRGMKERD VL G H EBRW WRSGQQAHIB/WKOH I LVODWLYH
GD\

SURSRRWPHQGPHRWIEBDGRPQGHUHG

+

6 HQDWWBRNR W K&R P P L VRWIHDHV XS HD/AR X D RIBY H U W R
ZKLEOVHIHYURXBHOOQOWLWOHG

$ QD RWYWH O DNARLKEHD HIDHIBW D QG DU G
SHSRWWHRBP P HQ KR Q BWR SRW KHR X WHRP H V& H

ELBDWW U IRNKM@IDWNHKH) D FMALIPISO VH U L WX H WHRII
IROORZLQJ

6HF ),1',1*6
7 K HH Q HS\DVH PIEQ\G V

$ORIWK®H J L V OLDONGLLKEIMHQ SEFEWODWOQBHVROYHYV
1R 6HF WIOHUPRQREDOPLOROXWERQY UHPDLQ

W UXGIULHD F R U SIR\U B WHHURHQURH

BQGCGMKHHUPRQWEDOPLQBOXWIERKIY DQG
9 6 % IHUP KPWOHJPEO LJDWHRIABHHQKBXVH

HPLYVVWR®NFQ HYHAO V DQG

7TKBHUP ROWPRRXOFDEVWD EXQBGWIKDEH UP R QW
*OREDOPLQROXWERMQY DQBDWDVERIHAKP R RW KHU

WKLQINFRPPHQGHIEGY BB ULYV ODRYHB @R HQ KRXW H

HPLVVLRKHAQLVIHD® ROW P $FWHIBROQFP ORW K QHUDO

$VVHPWAGRGNILYORWKR@WIMKEBMWA GRWP LV WRRQ

DGPLQWNWSMHHDHOOW D QERQGLYIWWRIMHFRPPHQBDWLRQV

WKEOHUWRWI R ZRINHHIBW D Q:RDBEQR X S

SVUHTXEWHEHUPRQREDOP LQROXWERQ V
W KOH U P RROWP &RMHQFX DO LW KKBDGVIHD © ROWP HRMWHL R Q

SORQ@QHFHPEHU $VQRW RKDWRY RQWK RBOEUPRQW TV

JUHHQKIPXH. VVERRPNMJRW KWKHUWHFWRISUR[LPDWHO\
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SHUFRIQWU PR QWKIHWUIRPQBOWIWVH VIRVEDOYH®FOXGLQJ

SHU FHRWKHR P EX\RWVRRPDBQIU R SD@QGHSHUHH QW

WKEKUQRIOID WRILQJ

7RP HHWKIHJ HH Q KR XWPH V VULHRGX FWH ROBUW K H
SOHUPRQREDOPLOROXWERQYV 9HUPRGWERUDQVLWLRQ

DZDNWRPWWU UHDQMER®VH QXL U B HQ WSIWUPDIF WIRFRIAM U

F DU BROW H U Q MVDIEMRHMEE RV KH VX L WDHFRI HARQRPLF

HITHRWHWOHXWVWHHVSHFHOBBXWUGEKYHEBWKHRUNIRUFH

FXUUIBQWRONVEK Y Y DR RKRY HBIBPAQ QR P\

6HF 9 6 ¢$FKDSWHALG GMEH D G
&+$37(5 &/($1+($767$1'$5"
1 &/($1+($767$1'$5"

D 7KiEO HBHIBW D QIGWW\WED E G D\VGWHKS VR IJ IR LIDWHG
SDUWKBWHG X B HQ KIRX\WPH V VD RVQWU L WHRV\KBHIE DR Q W

WKHUYMHIF&\RUW W IUHITXDPE R & R WO HOHIP WH GMRHWWYK H

WKHWPEP&/RWWRIMRKIW HH Q K BB M HY WIHREX RW DR QIRW LR Q V

WKBREDOPLEOROXWERQV

E N\ UXRBRUGWKHRPPLVVKBQ/WDEWOD GWREBMWV WRH P
WUDGHDHBEOHEE WH GIIDWDUHRSR KEH O LR IFOHKOHIPWD VX U HV

W KIDIMG XEHH QK BBKRIHV VL RQV

FSOREOL HEDWAEBR EWMDKEHT XD B R &P KIKBWH G L W V
W KU RHELRIHO L JEE XBKP WD V XW KW R IKWIRIBAAV/OY. Y H U \

RIHOLJE @ aiaHOPW D V XW K ¥V RAXKKRKD U NSEKW F KRDEVGHHKDHD W

FUHARWNURHEBELRHO\WLJIES EHIPWD VXEUBEHVLIQDWHG

VWD WGEH LOGHDON Y HHIQ W

G 7KEXEGWH QRWP L VV K B@GRENDHNED L VVRKHG HU V
WEHVDDIP S O HWHEMWMAHIHIBW DQ GD UG

1 '().1.7.216

SWVHG KHWD SWHU

SR OHOHBWH®HWDW U D G Q BHOI) JAREROAR GLKD\W
UHS UHW KPR XRIW HH Q KR X\HHG X ARV IXRERA B F O HKOHD W

PHDVXAKH& RPPLVVKRQ/WDEV\VWRHIBHFRIQRWORO Q

KHBWHGXKWVWBRGMKD SWHU

& O HOHOPW D V XPUHHD QHDOQ W H F K Q REOHRJJIL BMUGH G
LQVW WEROEEY HXVWRPEBHVY P RDKMD WG XIFUHH H Q KIFDXAW H

HPLVVLERGHOKP WD V MKHYROD F OKAI AV HRIRRD IRV VL O

IXHOWRQRWRWVYXBO/H/ KK RPPLYVYDRIG RBOLR W

D F F H S WHVE R MM O KEHP WDV XU HV
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S&RPPLVPHDODWWNXEGWH QRWFPLVVLRQ

S'HIDX®WO L DE HPW'D QWKHHO WE MN L J EDWHK B
&RPPLVWERRQ YWYMHEIHYW RIB-WM) H W D W &HDHKBm® WH G L W V

S(QWLAMHD MWL OQGLY LVGXRVIWHIKBEDUWQHUVKLS
DVVRF ILHRVISRQHARP ISPRINQ L F L SSIROULWM EG IOYR WICR Q
RWKRURPRUJDQL]DWLRQ

S+HDWIXGIPHD QRVEDOY KEBDW XK@ DQ F O XKEL@ J
SURSODWXINYODRODMMBHURVHQH

S2EOLJDINHMA D Q V
$ DU H J X @DOWEKEXONDL\OH. WAFIXQY/ IV RFRHHW P RRQUW

% IRBW KHD WX I ®/N\HH WA KEDWN WW HUWDAR MV K H
KHD WX KO RVRW KMV DRVER Q V X P SV WRIKBV D W H

S7TKHURBIG WKRDUN/ KWHD PPIHD Q IDOWVKSHPHVLGHQWLDO
&RPPHUBRIQ G XVWAHEMHVHFEFWRXVHGOWKIHUPRQW
*UHHOQKBX¥PHVVLQYNOMIRRIVHFDVW

t &/($1+($767$1'$5'&203/,$1&(
DSHTXLWDARXQWYV

/TKBRPPLVVKBYW DW OE\PKERHUO HKCHD WH @/LIKVID W
HD RKE O L JIDNVINNGH T X WIBHHGHLDUFHD O H YH®MIWK K L RHIW K H
DQQAXBO XL UWKREBEKRIHIWY S D PHX | | L FIIRHOGIW P R /W #HW P D O
VHEWHRVEKL Y HH FEFDQUHERICR [LHGTIK LY D OH QWPLVVLRQ
UHG X FRARIRQINWWHONY T X L U R P HDQBN M DH[SUHNVHG
OLIHR\GIOHQ KBRKFHYV VIRDWWRK BV HF W IGRQV KW VW O H

$QQXDKT XL U WKHHEMIYS U HWDYWHEH U FRIGIN F K
R E O L BEDWARRTOW U MERKRAHKRIQVPBFOQCR U W E GHPLVVLRQV
L QVIKSHU H Y YHRIRY WWKOHD QS BOFH GWDW B/ ARD GO UWLHYV
/RHQVXQBHUVWPRQEQJI IDNVMEKHR P P L VV K RIQTD
WLPHDDQINEOSBRBYDLGHY FU RMWMCHOI@ XBIOXLUHRHQWYV

SO KU PV

7TKBERPPLVRDRG WXNMY QX B DX L U HPIHRGHEVX V H
DIVQHRWD GBS SRUWRKAMIURFHRRED XFBI\LQF OXGH
VKRURIBO HKOHP WH EDWGXEYHUYEQPISDEEB M UWLFXODU
FXVWRPBBHPRIUNSEPHFWVGRZQZD G E XV WKHDEBW
DOORRBQOYKRWMWP S BHWUR G

7RV XS SR KA L @ WWKRHE O L IDNVNWIRIDWRM KKW XU H
WK&ER PP LV VYIKRRMWOND B QDWHDEIIDKIFWHGCGHWXLUHRHQWYV




-28518R2)7+(6(187(

\HDDIWVWKKWHH T X IDPHRE @ WIVR S G DWRH G H D UARIU W IK
UHTXLUDBDPMQINMYD L O OYBHOW K VHBIWKSRPPLVVKRQO
H{WMNMIGHT X LU WKRGB YK IDO/Y HF VYV WIHRGX FIMHVRXQDVO O\
DFKLHWAKBHK H WMHEFW Q BIQ H F H VWHDYXOWWIHD RHF O HKEHD W
F U HWGH TWX L U HRPUN @ \KHUDHY IR Q VW IBKMD MIHK H WM B @/FRWWR L R Q
WHKIHP L VVIIHRGX KW IR QU R P HQ &V $t DIRU DQG
ZLEBDFKLHYHG

ESQQXYMHILVWUDWLRQ

(DFKQWNKWWWBEEDWXQMRWRAHUP FEWAHALVWHU
DQOXPOWKKERPPLVELRDQOQXCHODGCGBYWHEBIWKHG
&RPPLVVIRHRUPQIG) IRUPDMWILRIGWHGH J L VWHKDEHOR Q
GHWHUPWGEHRP P L VY QWD Q6 OOXEBIYHF H WHRMIND EOLVK
DQQXIMHA XL UEKRHCWHMY KD S WHUWE RP P LV WIKRIVM K H
LQIRUPOWRRICIHKEH J L V WMEHNV HRUWDR HOWK KHYD VWLKVID\O O
EHFRQVLOREKYG HDVNOG KOH R OXAQAWDYD QX BOXLUHPHQW

SWD PLQLPXPK&RPPLVWKODOTXUHBBLVWUDWLRQ
LQIRUPIWWODROXGHIOPB RLODIVL PNYNVPIHDSSOLFDEOH
PXQLFLSONMODMWERHKHD W KEVIR O3 & KYHR O XRPIN D CRHV
KHD WX QOYRRQV KNV D R/UMH QVWDREBR Q VX P S@W KIROD \§ H
W KHD O HYH®IDRP H G L ® WHHROHVGHEKD O H YHEIE K L FAKKHHO W L W\
LVHILVWIHMKESHRIPPLVVLRQ

(DFKHDD QGR®WD WKW QGD\MROORWIKBD QXD O
UHJLVWOHDVGER@W B EPA\WIKHRE P LV VWK PP LV VKRQ O
V K DRRP S QHHW HY W () DRV ARRIW E R Q JIDNMNKG WWISH H Q F \
RILDWXSUHIVR XDEOWWKHS D U WHIB XBN® HRU YIIRFGIX U S RV HV
FRQGXMMAHIIP RQ WH Q KFOX(\PH VYV L RGW QOWWRB\UHFD VW
DOQRHHWNIQRH T XL UR P HDQONSf E

7TKERPPLVVKRRDD QWIMIES G DWIP X DOONR W
UHJL VW& WHRBDL MXXH E V MWK RVQ WY IKGIM T X UHHGVWUDWLRQ
LQIRUP BIWIHBGEW KEX E O LWRADDARDD F OKHTHVX YR O X P HV
UHSRUWHG

JRD QAN QWIARWHJI L VWHKHBUGW L VWRIDRKIBREDX H
G D DV WHHHUD/R IKH D WX KIBO R F DIVOIHRIP R Q W

&OHIBKPOHIW T X L U N K BPWD/AWR I W MNKIDHNT XD Q H
R E O L HEDWMG

F (DUDFWERGGIWHVYLQRDMMID XDU\ F O HIDKYD W
P H D V XMKDWH V WD Q@EVHRGH RSLHY WIHREX FINUEHR @ 6 LDANQBEE O H
WKHU i RRAGAR Z DW KIKK W XEOHIPIQFW H GHWX LU HRRB Q W V
REOLJPWNHEGS R Y KHHV W D E O RWYW RAHOCHIDHDIFW H & LYWWV H P
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HQWPWUHY LFMWHBER VAWV MWRODONWWMD WY L Q J

G (TXLWGIEVOMU R EXOWIHREM/D VX U HV

TKEOHPHDOWD QEUBRIEFOHY L DYH3P SOHP MW@RWHG
HOQKDQRHHIOAIEWR L Q L P L PLGXYIHILPSD PM\RIZQ FRP @ G

PRGHUDWRPXYV W RPRWG K RVHXV H KR QEKH. JKHQWUJ\

EXUGHKKHYVVKOHMY R FE VW RAEHDHH T X LVRBEBGMH W X QL W\

WE8D UW LIFQDSIEWM I HUIRW O HKOHIP WD V XUUHH YD URSIRHD YW L Q J

| X X H® F RPHHYIHH®R J U DREIDARE RPH R Z Q M WD KADSY

$ VXE V WIERWR IBFOKHP WH G HWY VHHDERKE OLIDWHG
S D UMKIEOR X UIRVHR®& O HKCHP WD V O)GHOL YWBLRGQ F RIPIG

PRGHUDWRPXVWRFKEB\R U VRUIHREARKE O L JPODNVWNBHVXLUHG

D P R XCHM G/HRG WWWIHD Q & O BHbHIBWY D Q G B THXGE. UNHKPIHEON

D@HDVWWHUHRHQ®RIZQ FRPHW W RCDRHAUSHUHARHQMRGHUDWH

LQFRPHVWRFHKUBH I L Q LIRVD RIZDF RIPHY W BDRHBR GHUDWH

L Q F RPXIVW FKIBEHIHEN W K&-R P P L V V (R V X OAN. DWKK R Q

(TXLWMWEY L VRBRYWORIAED O L J QPLHRRWIKIHIW 8 HOLUQLWLRQV

7/KIERPPLVNDRAQVLGRHUW ORWBHB HGH WX LUHPHQWYV
IRORIZQ F REPHGR G H U Q) WHRIPXH/ W RVARM KW KM H DSWVUHRWO/R UW LR Q

RIFO HHP WD V XIBHHDWFRIZQ FRIPHISR GHU D WRSRHHU PR QW H U V

W Ki4HD U AHICHUWV

. QR U GHRH VWUORHZQ F RIPGIER G H U D WRIPHV W RP HU V
WKHRPPLVVKBEDAOKW KRBRKWY QN KR WILQRBFH LWHULD

XVHGE HILARZQ F RIPEIBER G H U Q WRIPXHV W RIRHIB RED XV H

D I WOHROMILPRES S R U WREXIEVW R FHV V

,QGGHWHU PK 8 WEIRI[E HWM BH. Q L PXHPU F H RIF D HHD\Q
KHPW D VXWHKBXWBEHE HO L WHRIRIZD) F RPAIBR G H U Q WRIP H

FXVWRWHESNRPPLVVIKP®@ONGWRFRX DWW L FLGOMWMKHRID

JRYHU QFPAHROW BRREGFRPKH) PRGHUDWRIZHDWKHUL]DWLRQ

SURJUDPYV

$ FOHOHPWDV KU L YWHRIFHG/ W RXBO L | R J
JRY HU QFSHRMW @ RIAEF RFPHH VW XE WLIGITXO O R BO HKCHD W

FUHGHWXEWKEGLYLRMRUIXEVHFWLRQ

H&UHEDWNL/KXKRPPLYVYVKREBONRRE O L JDDNWWE D W
KDFHMWDWY QX B O X L UIHPH QYWHDW B H WHIDLHRDH B WH G DW V

H[FHR/IW KDRR XIQWXW X DR W S S O L MDRVWEEQ L JPDNHG TV

DQQXMHA XL U H RIEKQWEYRHP S O LHPHQUFH B WVHWHUPLWY KB

&RPPLVVLRQ
| 'HIDXEHO LYHHQ W




-28518R2)7+(6(187(

$QREOLJOMNURGBNP HHWDWQ Q XKD XL UWRH DWI K
GHVLIGBWSKEWLNYHIQSWS RLEDAWKRPPLYVVAKRGHID XOW

G H O LY HUARABEH® EVIHIG LAMDHEOGBI YWD V XAURHY P KR WH V

D QEX V L QHK/N® V

$ DREOLEDVAMRRWBYVLWY) QMXBOXL UWAW KK W
G H | DXFOONLLY FHR W/

% DREOL BEDWIMBWERU R GRXBEHT XUMWHTXDBREQW
RFOHKMHPWHGLWYV

7TKERPPLVYVKR®HY L N KMAHDX DO ¥ HHIQM H
G H | DXHFOO\LLY HHYRNVEGDY L Q V @/HD WH QG WEEMS \DREI®WHR Y LG L Q J

Y D U IRHAVVO\HKCHP WD V DR Q W U R BRAXHOGN S\HHIDWRK® DX J K

FRPSHVBIUWR EXH S R RN YH Q WIHD\HFW KE3H | DXKDAOM. Y H U\

DJHRDW O PP D U I$ B W W LEEXNEKIIIAWD @ E O L HDW MG

N\UXRRUGWKHR PP L VYV KB@REWQ X\ @RS W U
F O HHB WHERK D MWW KGH | DXHDOALY HHENWY @ E O L I DAAG

W KHEKVR RW KRAWAYW L RODG M X W\RGHH] DOKHDONL LY HHBEYINH FSRL WK H

&RPPLVVKRER® VMWXEHH | DWW ¥ HRWODNIAW L F E B DWR G

G HO EQHIHP WD V OWER \BVRWEARX VW RIPHRI@ W KBERW R U V

GHWH UP\WEHRP P L V \E&IKRDDWNRMWIR RWU HG KWSDBNIHH F W

QROMHWKDQGDDMWHIRSWHG

SOXQWHFHIYRBRQFRPSSDPRHGHWWYYV XNDRY) W
VXEGLYULVIRWKLNF W KREBO/ HEGW KGH | DEKHDOAL LY HHYWY R/

SURYHAHHP WD VXMBRVO FRPH/WRPHUYV

J (QIRUFHPHQW

7TKH&RPPLYVWKIORODYW KB XW KRWRHW R WWFKH
UHTXL UR VK RD/SODEBQY X GRRHBW GBIG R SMBPGE O H WHKBI W

SURYLRIVRKIEAKD SWKK.RPPLVPDRQ/HWVLYVWXAWKRULW\

XQGMKWVVHUSDBIWHHQIRUFREBWWRPPLVRDRQ GHU

S HQ D D @QIEHWX QUAADLLYHH

7KBRRPPLVRDRQ @OHRE O L HDMMKD\WDEH WM KIHH
QX P ERIBO HKDHIB WH GIHW X L H IGY HHD IUQ F O XWGHUPIT XL UH G

DPRXQUWR/B®RIZOQFRPBEBRGHUDWRPXKYWRRMRIN B

QR QFRP SOD\POUWRMGH | DDA Y HUY W IS HRU HIGR RVX Q W

RIW KR Q F R P SO \[P GMEPNEGWD) K WH HVIARDHP R XHOMV D EEO\L VK H G

WKERPPLVXIOREWHXEVHFWRIRNMKYMFWRRVQL PISERUHGLW

S D\ P HWW/MEH | DXHOON Y HHQ W

$Q\V W D W HRREHW) KHLE U H V HRODAGBHVIR IEFDQ ODNWHNNGE. H V
UHO DWWRHRP S O LOLOWHKEO HB DN D Q G D WE E M RWK H
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&RPPLVVHRKRIYVFBRWEWRQEW XWEHSRY MRQ Y HVWQED W H
DVVEHNYD XY OEMKNNVWOH

K5HFRUGWRPPLVVKBIYW DEKDTXIKU HPUAKDRVSRIIV
UHFRUBH XEPLEAWEHGL JODNWDU W R Bl @&/ H DIMKIHRBX D H
UHTXUHHBDOGOS URHAHRWWULILRNW ERQU&D WOEPLWWHG
LERPSOIDWKHHH T X L U R RVHKRDDVS W H U

LS5HSRUWYV

JRG XU S RWHAKNLXE V HEWW R QFRIPPL WRHDHNK H
+RX¥RPPLVWWRAHWIQMWFKQ RGN D WXHN A X YIPHKY
DQGOGOIOWIKH Q BWPPLVWWHE D Q OREQ D WXBINE XUFHV

DQ®&HUJ\

$ I W MKIHG R S W LVRKDHX OLHP\S O H P VDRAEIKD B W K H
&RPPLVVKBEXE PDZWL WW BWWWH D QFRIRKPIL WE\W WHVY. O L Q J
WKHIRNQYEHUWBNXNW QW G&HYHDHDOW D Q & B W\GXVIRDKN. V
FKDSWHU

20REHIRBXHIXVWHDKEKDRBROORYZKHBIWI KL RKK H
U X QHUNH UD/GAR SYADHGBA K\ Y F VWL IRIR P P LV V K RAXE RALRWK H
VWDQBERPB L WIWZHH WWWHBRSUHWY D MWKIHB $ O H P H QVMPIBW L R Q
R S H U RWWLKRQ H-OHIBWY D Q G B WAH SRKMQEG OXBWHVHV VP HQW
R QV KHH X L VD BRG RVIE @ BEKCHP WD V XIWHH X E WHKE V H FARL R Q
WKV MFWDRROLWKIFRPPHQWRWERBBYM L FILRSWWH R Q
KRXVHKRQBKKL JKHQWEXUGHOMSURY LRLRDE $
t  GH[SLURWHRRUH S BAKIDIRYS SWOW KJH S\WEMWD G H
X Q GMKUNEVHFWLRQ

1 758" ($%/(&/($1+($7&5(',.76

D %\UXRBRUGWKHRPPLVVKBQ/WW DE D GREBMWYV WRH P
WUDGHOBOHP WH GUKPOME FHHDU @HCH G XBFUBBH QKR XV H
HPLVVMWKQMNMWYEBHOL RHRUOHRPDPMHD VXU KV OHUHGLW
GHQRPLPODMNEIHRQVPSOHURBXER DG HU VW DIBGRIY J
XV M KKH) G HUYOD DQXHEGED VRIGQ IRMFAD U EBRR [HEKMLYDOHQW
&2 H7KN\VWHKHESQO® YOSGAHR A R WMUHH F R J QO SASLLRADYOQOEO
PRQLWRMLKEM HOHAPB WH GLRAHA S D U WRPIBDOBNS HE) YL KEBIO O
SHUIRMKAHU L | L RIF\W HRXP WH 0 WIDRNGX E RAHA R GANK\H
YHULILDB QNWIIRMXWWIKIROPLVVORFIDO O\

E &SOHROFWHEIKWEHEDVR QN KAHL IHFE&RPCOHHPLVVLRQ
UHG X AWKIBNWWXIRW KGH O LR'IH O L JE G BXBHP WD V XMR-OQVG
XVHXVW RRHFD WQRE@BHU P RYRW O HOHIP WD V XAUKHDWH
L QV W iv&EDHORIW KEHD HKOH P WH G GMD W I DUK TEGWOKCH_ IHF\FOH
&2 HPLVVRRGEW D WX DY R LE\WE ) VW DRI BPW IDR/QX U H
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PLOWVOH IHRAF GHHP L VVR R H WKIDW HGQ VWD GLEOH
F O HKIHP WD V XGUHEOM. WHRWKDGY WIDGHWHPER @ QB O X G H

WKHUWRMH® INL FLIHRSFRU R Y HRQARIWW KHUL]DWLRQ
WREKS RWXVWDVYRBERNRIXHOV

U HQH ZADFWXDLAD O

JUHK\GURJHQ

FREGLPHONSWP DOIGI I LFHOAVVMVE G DE S OPRHMNVGLQJ
W K H BRREDH V

D G Y D @ RRIGH D WOLA)G
UH Q H ZHDEHBHD\WGIGY W H DRHQY L FHV

F )RBLSHOHQHZQEWHDYQBWKIHOHZDHE@HNUDWHG
QDWXDMWXEVWIWEXWENVJIIDEEIRE O L IO MWK DEXOJ FKD VH
U HQH ZDEFW XVW@QGDW VR FU B Q/HZEDW W HD &EMWRHR/Q VW UDWH
W KIDIADWH F XMARG) W U D W KB KSK\V LG OLRKR MK V
|URW KSR LRIMQ M H E /WRSEL S H &/ RCKRHE O L JIODNVWNEHIVL Y HU\
VI\VWHP

G 7RS U R P REVHVIRIBEWQ \L DA MDY HCHB WR Y L\G KM V
&RPPLVVKREOXR R U GH\MW DECAKHKE JOQ HH FHPOWV L R Q
U D \WRHOH D WX IDDOHEO L JE G IBKEHED WD V X DKNF K H G K TEBHO
E D VRI@/ U D Q VISQIEAHFQ\M B WWHVD RER/X Q WD SWISAI R Q Q H
1DW L RIDROU DA RB\0R G H@ W H U JR Y HIDIPRHIR @ DROD W H
&KDQJB& & R G HRD® O W H LRQFR/P ISYDHDILEDOH WM LIFRCEO
DFKLWWHK H WAHFGWRUH QKR MPH YV VIR G X FQH RHMACD U \

R U GMRH HAVAR/HH F WRKIDRWA KUHH T X L U R P HIQ BV %t DW R
DFF X UDRARDRMHPR L V VILRREV R J HDOLOF R O R RIXFUB 88 R
GHWKEVWRQMI\D D GPFR® V HT X H Q FHFK H GXO08H
DPHQGBBKSREKD QUAWHF K QR BIN 1\G HR@FPIL V V EXQW

F O HKH®B WH S UW V L R XY OB KIIRARAMD G M XUW/HAWMHIER D FW LY H O\

H & O HIOKEBWH ¢ KVIEHW LV W D P $RIE K H DLUZ K L FKK H
FOHHPWD VIXVHO L DWWHHDEAH D VKK EVHTXBODW FQ I F K
WKHHDVEURG KPH V WLHGX F V2 DR HOHIF WH & L WK H
FXUUHOQWLMWDP®BUHEDWWHEBUHY LIRBWAK DECHO
HOLJWRDWWWAIXUUHRW OLIJDWLRQ

| &OHDKHPWHGDWMDURRE@EHEUR S RWW KRHH PRHIG
PHD YV XW KBSUWRHIFAVURHUH Q KR XIVPH V VU HR&X FIVHIKRLCHM B G
FOHOHPWDV&HB L YKPBKWE R DWKHRLYVVRRYNWMUHY HU
ORFDWKHEEW O L IRIEFDWXUHV
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J $OMO LIEEG BEHP WD V XWKIAGHHO L Y UK B R& WO O
EH O L JIREBMHHPWH GIOMBD \EHJ HWD QBB XYW WZ DG V
R E O L JISSDARRMPILW WLHRGOX RW DR Q DUWNHLIDQIRGIDKIRV V H IRW H V
GHO WKIB®RWH J D URBIOHHMWKIKIIU H DRVE RQLATMMINTXLUHG
E\RWIKAMIIBRD LEOBVYRIUDKVYMOIOFOKQEBVYLGXWODWLYHYV
HP LV WHEX FIWHNRCODUNRMEQGNY D WO Y INL F LY U R M
ORIZOQOFRPHIDWKHUSUYRWUIBFH KFHOQOHZGREBHEWDQGDUG
/LHSURJUDP

/KBERPPLVVKBHWHUZRHWAH KR WIDAXIBIF O HD Q
KHBWH®RDW Q V WHDHIOWEEHEG® D LIPWE&H DLW Q VWRW OH G
ZKHWWHHQ QXDOKIMNV KBWH G K BEHD S S OHLBIFSK DRIW K H
PHDV XQIHHYV

7TKHERRPPLVVYKD@OWH WKIHWKRIUW T XD BHUWD L Q
SRUWRIRQHIBIKDIFW H GEIHVNT X LHHIHFBGKIDIW REHDWKHUL]DWLRQ
SURMHRWGW BXUWWHKEWDVENHIOGLAFLEARBOVYKH
&RPPLVVKROHFRPPHQIGE YV 6 LW KYHHHGOHEBFFRPSOLVK
WKLYV

K TKHRPPLYVWKOD@OUHDWHJILVWIDVWWRIRZHU
DGPLQLYVRAIIDWWHMEG LY LEX®XOWL Q WWHHHINW@IHJI L VW HU
TXDODIFWERQYVWRO HQ HIHP WH G DWK F L ON WHIW KR VIHU
RIFUHGNREOLIJDMHGEL KM RP P LYV WYIDRKL IDHV KISDGE W\

F R Q V X\WW RNYOIDONG BIW HIORRSSO H APHDQ @ VW MR S SRAUDWV D ED V H
REBWRHD (RAW U D NI HHDP WH G QWAYP S O IZD QHKHD Q XD O
UHTXLURREQWRDVUMG HYV

7 KN\ VVWKAVGO XHOQMAWNRK B RLAR O O RIZQAIRIUPDWLRQ
WRHFHW K HGWWHR F D RMWRIBO HOHPW D V X K iH WW K H
FXVWRRMMHUXDDOWREPRGHUDWRNWHH SHSUR SHKMU H
W KO HODHP WD VZDWYQ VWR ® R BN\GWWH\ FHF O HHDHPWD V X U H
D QORWKRBUR U PDWHRXEWHEGRPPLVVLRQ

L 1RWKI QWKEKD SWYWKHOOLGPW KWIHX W K R BNVLKBHd F U HRAFD U\
1DWXSHOVR X WHRRP S DO X E OWKKHU P RQWH Q KRDXW H
(PLVVLONOQWRRVUHEDFWR U G DWW KRH6 _ $t

1 &/($1+($7679$1'$5'7(&+1,8&38'9,625<5283

D 7KK RPPLVVKRNVWDWEHYKBDDOW D Q GHHRIK LFD O
SGYLVRBRXES* WBVWIWRWRPPLVVARRDIRPDPDIHPHQW
R W KHD HEHIBW D Q G WALOGMKHMOB O X G H

HVWDE DIQGHYQIWIKHI I HFRPOBR®R[HGHRLYDOHQW
&2 HHPLVVDREORX PWWXKRGRERYV MG HW H IHDLKKH
RE O L BEDWAGEAYY B OX L UFHARVMRIB/GLY LVIDR@R WKLV
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FKDSWHU

HV WD E @INGHYQ WIKO HOHQP WHGD QIRHG LI THUHQW
FOHKMHPWDYVY XUHYV

SHULRGDVODIODW)@PH SR UWARIKER P P L V RICR/®& H
VXVWDLRIWHEHOR WXRWOQRMHPWD VEUHROQVLAGEHBWRU V
LOQFOXGHMHO KBRMFHVVERQWRIQ XHV OBWR IKRGIARD Q
KHD OWRWAHK D Q BIiF R O RDJQEEDROG L YIHPWS\DIPWWRY X Q GIZQ @&/ H U
VXUIDFWHE D BWAD WIHOGRE RO O PWIFRSDE PRRFKR VWV

VHWWIOR JHWYHDE W& HKCHP WD V XR W YSEK U SRIV H
FDOFXBPWDMGXINX HV

HVWDE 6 UWCLAKRHED FIKDR)Y BDBEO HCHBPWD VX UH TV

OL LK) F O 0GEIMXIV WRH RDRUVRQQY F U HIDQ/W @ U B IH W FAREHD Q
KHBWDVRYMNMUWU F B WRRIR XEQKDRY VVUIHREIXFWLRQV

IDFLOMMEHM OUDPRY G LAODRKY RIQDHBURJIJUDPV

F D O F X @/BOP ISQRAWYKEHR RW O HKOHP WH G IOWBYEHR V W
VDY LOMWR FZ IDWVH G L ¥ i@ bHEHEP WD VO ORWUGEHAIQ KWD WX 90
SULFHYV

FRRUGLIDIDWKEHQRYLDWXHIYR X W RDW YWKHD W
JUHHQKRXWPHYVURQXFUWLKIMHWIHGR WKIHW R U RAXK K
LPSOHPHGWDKEHD R OKDDOW D Q G DRIRB\R X E Q K Q MWW & H
SOHUPROQMHQKBDX\WPH VVLRYMQIRA U H IF\RW XKW & H
$IJHOQRKELDWXBHBIYVBXUFHV

DGYLWKMHRPPLVRORKIHULRGVYAVDAMOIWLVLRQ
UHT XL UHPWDROY X KEIGY L V IDR QR W KAK/D S IMHGE)

DORWRBWWHWHWWBRHE&* E\WKRHRPPLVVLRQ

E OHPEHUWK/I$* VK EGIDS SR LEDW KR PP L VB QBRD O O
L Q F O KGHHS D U WRPIB1QBAB HFJ Y WHSH H Q RY1 D W )XSWHIVER X U F H V
D Q%D U WK R D YRHZ K R W S U H V HCDNHBIVS H YINGRLQARHP R U H
RIWKIRRO O RPUMDW H F K @IQFRD@®D O \ WISHIUMPWID VX U L Q J
OLIHFA\EPHQKRMPHVV HR®W RGH ®IQED /@D OKDIHD Q
KHB WD V ODMQ HWHF KQROKRIW B VD OGRIOUNMHQ KB XV H
HPLVVW\R QD ®HV L BWIB-HGS R DESY RULRGS DWW KHD YLURQPHQW
GHOLRIKKD WX KIONR 6 G L P D\WBYL PLKDIPINY L JSRQ RF)
DQGDZ K RPPLVVKRFEG DRWEH Y IPHRAV L\R R RWETIS *
|URIPQ W H $IDWWE/K B\D YRIZ K R W S U H V HKODAYENVS IENURVRL V H
RQR WP R URHIW KDHU HDLIW MW &V X E V H F O\ AREHAKVD UBIR W
RW KH UFRP/SHQ ¥EDW K IBILPUS O RX K DEOHD Q W LWVDHHGL H P
FRP SHQD\EH RRE X UNRHR SIO@AQHOMHD 6 ¢
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F 7KK RPPLVVKRQOH K SODEGRMRQ VXOMVDSROPRUE OH
GHYHOROGHDEPWDVEKKEUDFWHUQBBHWHEDWYXWP SWLRQV
LOFOXRIL UL IHFNPOWVD ROV \VKIN$* VK DBAUMR YLGFHX W
DOAGHGHIWKHROVXQAWDRIWITV

G _(PLVVIDRXD ODMHAN VR F DYWXBS &H R B OR\SMIGH
FR Q V X\DR\TEDAH Y L HDZAHES S U DYOHIXBD\WWABHR PP LV VIR Q
UHY LHWIK@R Q V X OZRDMNKEIR PP LV VIKDULRYDSKHEOLF
FRPPHMHW RRWKHR UN KK RPPLVP DRSS URWDIE MY K W

FROQVXOARDBWNEYIHEOW FHVWDMURGE WN\H Y IDHAE KSXEOLF
FRPPHOMFHLYHG

1 &/($1+($767$1'$5'(48.7<$'9,625<5283

D 7K RPPLVWVIKDION D BEED K BIYDAW D Q GDXLGEV \
$GYLVREBX\ERY VW IR PP LVIVEGRIQY HORGLEEIO H P KWL Q J
& O HDHIBW D Q IGAPRIOEQ QAHKHDAW YXOUBH VX L W B BROIFIO HKCHD W

P H D V DW8HH O L WHRRZ® F RIPGIBR G H U Q WRIMHHU P R QIAGHRU V
WKDWZQFRPO®RGHUDWRBHUPRQIKRDW B RWDU O\
SDUW L E (FSOHROMIB/W D V OWEHROAH J D WLLPYS-DORAWMPHKGE EU O L W \
W R | RKHED WX IDOANG/X WMKHQ @ O X G H

SURY LIGIHGIEWRNKSIR PP LVRIORWYU D WRHHQBNJILQJ
ORIZQFRPOIBRGHUDWRHHIPR QWHKEK E CSUR FHHYR X QG
GHYHORRW KRWIDHIBW DQGDUG

VXSSRWK&RP P LV VY ICRQV HVAKHW KXW RP Ui V
HTXLWMHBEANMO HHOHOPW D V )XOUHROR ZVRQFU HD X HWY K L V
DUHD

L G HQWD FW QjHMH\EHEE R YH FBWWWHRIMNV BFQIRSL W LI D W H
W KK HQJ LIFHS D IF WAF XIOW WHVGL RRIW KWY RV IRIZQFR P H
DORRGHUDWHPHWRPHUV

DVVLWKRBPLVYQRILQRKDFRPGBRGHUDWH
LOFRPHWWRPHUYV

UHFRPPHDGDGQGGEGE LWISIRRIMODAFHQWUXBGLQJ
QHHGWR/ XSSRRWOFRPK) ®RGHUDWRIFNVWR PHUGL/
RUJDQL W MBWRXYM REAH/BO YWRHV P R QWIHUR/U G HQW L QJ
| X DKW KHOD WLRHQV HV

SURY LIGIHGEDW KR PP LVRORIQH S CRAWKO HD Q
+ HDBW D Q & QW KHHY H U \IS[(5\H U LRIQIREQ FRPEBBR GHUD W H
L Q F ROPMHJ P R QDADHRU V
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SURYLGIRUPWWR KRRP P LVRKRORKHK D O OHKDY WY U V
IDAHEHLTDX L WBEHEW® HKIHP WDV ODWMHAFRPPHQWRWLRQV

HQVWHWHQ WHHY XL WP E RO KIHKP WDV XU HV

E 7KI&OHBHIBW D QGEXWE¥O Y L VRBRWEX FRQ RIUXIV R
PHPEBMOVYRLEDWKMR PP LV DEBQOP L Q L PKKRD QG ODVE H

OHBQWH S U HV HORMPD RN KR O O RIALRXWKHS D U WRPIH QW

SXEGHE YWKHISDUWREB& WO GOQYEP LRUHWRHFRQRPLF

2SSRUWERAPRK\QIEWR RHOKLIHZL8BPROQWLY FGWEKOV

VRFLRHFROQRPEEDQEARIJUD S KILFKBEWAN J U RMDGWH U V

DQBGHQSMMDRS RUQYHDYOPHPERUWKIHUPRIMBDOHUYV

$VVRFL DWPR KW UHRRW KH B RIP\SHH Q ¥ WKHES OR\H U

VK EEHOQ W WABAHKWG HAPR P S H Q \DOIMEHR @ E X U MHEP[IBGRIQY VH V

XQGHY 6 $f

1 6(9(5%$%./,.7<

JDQSURYLRIMRKREKD SRAHWO/S SO L AMDR/QRB B U VR
FLUFXPVYWBQBHN RAAGL RO RWMKRR Q V W [RMDXDNENWR & H

8QLWMDRHE LR O RWYKRKRQ VW LR WARRG U P RV KVH

LQYD GRIWNE KW R O IV WINERW | HFWVISH R Y L R MRKB K/D SWKHDUW

FORH LY HOQ HAWV KW KM Y D5QUIRGY LIRMDB Q O L HDOWIL R KL V

HQW®WISH RY LR MWRRRD DAY HUD EO H

t LA17(17

W W KLHD WRHIY W iH Q H $D\OH P W &Y YW8-O H-DH)DBW D Q EB U G
GHVL D@QHIES O HP HOR\DHGWKIDAK L HMU NV R W WP R U

JUHHQKRXMVPHVVURQX FWHRIOWRHMWUHTXLURPHQWYV

9 6 %t DPLOQLPLIHRVWEXVWR PKWGWHFRJQVKBDW

DIIRU GKOHOMMOM Y H QRMAHDUWOP R Q WWHKWROL@ L PD HY HU V H

LPSDWWRIZQ F RIPGRER G H U Q WRIPH W REPGHBIKWVEK\REKV HK RO G V

ZL WWKKH J KHHYMB XU GHQV

6HF 38%/,87,/,7€200,66,2103/(0(17%$7,21
D&RPPHQFHPHQW

20REHI|RBXH XVW WKKEGWH QRWPLVVKRQO
FRPPHRFWHRFHWERR O HEPHEK) WO HHM@WBW D Q & PMKA VW

2QREHIRAFWWREHU WKSRPPLVVKRERR®PPHQFH
UXOHPDMNHRBEIOHBHEO W& O HEHDO/W D Q RRDW KD ¥ W K H

&RPPLVVKRD@DIDGER/S MH\KHERM-\K O \ XQOWKIYNULRG

LM[WHEGBWHGHI LV OPRNPIPMNR WE PIL Q LV SXIOHNVLY H

E)DFLOLANRWRUWRFMWREHU WKHRPPLVVKBEQOH
WKESDEMRQV X OWEHWWDQERQGIEKWAMHFIDIHP AR MW
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&RPPLVWVIIRRVHXQ@®WSURSNMDBGWHK®Y RWOK L U LMDKH
FRQVXOWDQW

F 3SXEHFIDIJHBSHRMH¥WNIRRARP P HQBEXQ@HP DNKB J
&RPPLV VKRV KIRUFRMS X EGICFI D JH 8 HY AULLGWHKG. V
V X E VH RMWRLRI @ WKGIH V IDDQGP S O H P H (RWWD K&AORH® D W
6W D Q GHAD L OK\WHER PP LV WRRHHWWS HFSE UFFFHG XUD O
UHTXLUR PHYWFW KRDROV | HWW WH O LIREIWWRAR PP LVVLRQV
DFWLRQV

7KBRPPLVVKEKER@®H VK EOHFHWDQRBW KRV H

P H H W W@ WK BDCDAIPRZP E HRUWV/ KSEX E QVISID U W LIFG 8 D WRG
UHPRWH@\HHWYVYREMHOHQ @ WH NVV@L I I HUMRM DSKLFDOO\
G LY HARM-D R/IMWHEHW D WHIFP HH WV @ IMHOH FR D@ BBE O L F O\
SRV WEVGEHR P P L V VAHREMMNV H

,OR U GMBHF HRY¥ N VHIEG B D RWS H FERIGFY W LWKXHH Q W V
&RPPLVYLRMOH VL VR EIRKE V X @ KDMGR O @ H DR/XW
PHHW XQIMBHO LE HERGVQIYBK HI D F L O L\Y\KIDVD Y MWKAH
&RPPLVYORIPYHO R SR QBIIRWK VL G H O L E HILRDONID WHK H
PHHW L(QFRMW K PV WY RDRPORW HH NIQEIXWREBY SHFLILF
JURXS)F O XIGH MW XE®H D OGIRIZQ FRPR G H U Q WRIP ) G
| L [H® F RPPH W RPERGWY R FD QX Y W RZFKHRUWBID IDRR X Q W V
R K HD WXIQQ

7TKBRPPLVVKRQRAE H WARR U N V WVRRR\O WHILHNV
L Q SI®/R W H QDN ILHDFSAMOHUGVAIRYH DOF\R D QS R W H QQUUIMWDHOUCHV W H G
HQWIDNERYVY NEOCHBEVOHU PR QXHIK R O H VID@OGHW B HO
VXSSOUHOWZERBGHIGCYRFRBIDQL]|IHMWWYRQRQPERGQGWDO
FRQVXORGMR RJED Q L ] R WITR@MIMD KMISRHE VIDWH PRA RYZ)
DOBRGHUDWRPHHU P RQRUHID\WQ L | YWRRPNLDQIHHY LQJ
ROGHUPROQWAWYWHKBWRYFEBWKHUVYHMW LHREGN U J\
WUDQVWVWRYR@HU VRO FIRPPLVVPRQYVF IHEPHOU J\
FRPPLVWRPPFPWK @EWD RO HUMHWM UR QPHRUBBIQL]DWLRQV
ILQDQFRYWVW L WXWERBDMQ PJFHO HP HHRWVOGRIRKPDQFLQJ
SURJUDIRRU KREXVEHQYRFIWUIKWHVRHFRQRPEERUWXQLW\
DQGHIL BRIYE O RFEPUHIRN WKHRPPYL VV KBBAU®R YR BSW L FH
RWKHRUNVRRSIME VVWEBXE OV KNIRWREGHKPOHZYSDSHU
RUHQHUDE X O BGW EFRIRWMH U P RDGWEK MDADF B R YEIGHH FW
QRWWRBIBS HU WKIANT X8 VUWAVRWR BMRKRW KSR PPLVVLRQ
PDFRQVGGUHMRWLIFHU R SIKIWR\PHP LVYVORRSOU®R YOLG H
RSSRUWREYKXWP L VRIZRQ WWRIP®@ H QWIVRAKKHRWY KB OO

LOQFOXGH
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G 'UDISMRSRWKHOMK K RPPLVVKREXEOSKE OG VR I W
SUR S RXKNBDEU R YO RSWHRIIEW W K/HV D N H KIR@GIH U YW K RIHUG
QDPEBYKPDIDAGGUHANVWHKEHR PP LVE KR @EHR U N V KRSV
&RPPLVVKESQU®R YD GHDKERP P HMHW RRW KHJ DIGGFFHSW
ZULWWRHPHIQWWIKSKEOODRWDNHKRROIERPRLVVKRQO
LQFRUSRAUHHWVIRKODLQIBIWHY S RURVKSIXE GRPPHBEMWINR UH
L O IMDKEHU R S RMHIEH WKKEGH F U HRMOW DDA KIHJ LV ODWLY H
&RPPLW®WXOGIHYV

HSGYHUWIKHR RBPLVVEKBEQYEKQGDQSI U R SIUW BIWRAG
ROGYHUWISKIEKRPIHHWIL @ VD\GHRU R YA RBSWAUBAH GHD U L H W\
RVHIP HRAWMMKXEOLF

| JLODROBYREHIRYB\ WKHRPPLVVKRIQERSW
ILQDXOONMR/DNHHEGD QXDU\ W KIDQV. WL FDSOOH FBHHE W V
& O HIH@W D Q ® BNKA MWL WW Y RHZK HQPUWR S R X MBI K/H
/HILVODORVPIPMHR BHMEHE$S5 VKIFRQ \ZXOWEHR PP L VRWHH V
MXULVGSKBEW WERD & $t F

J &RQVXO2MRMEM | R-DIP XD U\ WKIHHRPPLVVKRQO
FRQWALDBRR Q VXV R\DVAWW/R S O HP H @ W DOW6L RQ
FOHKBBWHGLWYV

KIXQGLDAQREHIRDBXDU\ WKHRPPLVVKBHGRUW
WR KHQH®WHPE QWX JJH VW HIBOX bl FADKEPRME HK V HRGJ
FUHDWKQWKRPPLVVDERNY L VRAW BM HRPEW D QGD UG
SURJUDP

L&EKHENMNRNMNSRUWYV

2QRIWEHIRHHEUXDU\ DQE&DQXDU\ WKH
&RPPLVVKBXE PDZWL WWEBWBWGR ®ED UZ OWWEHR XV H
&R PP LWVEHHWD TH F K Q RBIOD(REA D W OXSUHIV R X YIFHRVQ G
LOGOOMEIKH Q RWPRIPLWWHE B QO DREQ D WXSBIVEB XDEG 8V
(QHUGHWDWRHORX VGH UWBWWM DWW GHO/HKDHIBW D Q GD U G
TKHHSREW®EG OWW KiH W B § WL OHD/BENDLHR DWHH\S DRAWVK H
& O HBDHDWV D Q B O XG W RPN @ ISPOIWR X V W R DKL G
I XHQD ORED UW L AL GGRVQAIDU WEXY B/REHEH DR QR WD O
VSHOQRMDHURWKHUWPHDROMREVHM VVMKEBWDHGXFWLRQV
JUHHQKBRX\WPH VVUHR&XFWQRBBRVYV ILPGH RMHWFRQRPLF
DFWLDVQP\S OR\PHRROQ G XWWDYD OWMKKERPPLVVKRQO
LQFR U SRR WEHR RV¥ D U DRV W D EO\WHKRIIM G P RRQWP D WH
& R X Q WIDINGW RF RW&HA#F R Q PHFRGH G RQLG XIFW KRB U PR QW
SDWKZAMDMOBHSRUW QBER Q V WEERW HRORWRIGH O D\L Q J
DEWWHRFKLWKBHHTXLUMRPHQW VST D 7TKHPRGHOHG
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LP S D ¥ WIHO/QV LIR DWHH G L XPQGRI U LIFFHS D FAKW HSRUW V
V K DJH® R P FDH)G1 J L V D PWQ R B GHRE G BHHM R U F R RAHKQHW
&OHDHBWDQGDUG

% D VRI@/ K. KD | R U PIDMVIICRGJIRM H R YDRDESH Q HWL RAHV
&RPPLVVKBJHERP FHRF®/Q W D IPHFHKQYW/IRRQYFOKQHG
VWDWXWH

SSROHFHIWKEHFRPPHQUGBWILUWRWVYROWDLQPHQW
PHFEFKDQSVRY LEBNVK&ERPPLVWREHHOHYYVOHPEB®DOO

GHWHUPKOWRNHRHOQODEW JLV ODAVRFRWWNKERPPLVVLRQTV
UHFRPPHQGDWLRQV

6HF 38%/,&7,/,74€200,66,281"' '(3$570(172)
38%/,&(59,&826,7,21%335235,%7,21

D 7KHROORDRIHER YV L WOLURFQM DIWOM/E3HX E OBVFL O L W
&RPPLVMWIQEKU SRIVBIU URXMWKD VW

RQ$HU P DHH@&WEB W W R U QH\
R Q3$iH U P DH)[H @ B/Q/D MD\Y &/
R QGIL P IWHHIAHI[HRB @D O\V W

E 7KHXPRI LW SSURS WIRY W3#KE CBLVFL O L W\
&RPPLVVURBKHQHWOMGALYVABOU |IRWKSRVLWLRQYV
HVWDEDYWKENG FIVRIRVEVY. M F W IRRMOKHR Q V X0 MVIDXCEW H G
6HF RWKDMWQIR D G G L VRISRHQUIPW WHIT X WIRH 60 H WHERIW
& O HODHBW D Q G D B G XPAILUNHMQAERXE @ XMV UIHRRIBHKE R |
W KD.FWVW

F 7TKHROORZHBRYV L WIURIQNDVWHKH S D U WRPIBDOBAD L F
6 HU Y1 RRHSEK U SRIVIU U RXKD VW

RQ$HU P DHHEBEWEB W WRDQE\
W ZRH U P DEOHDMWNBIURBIBD P O\ VWV

G 7KNXRI LWSSURSWW®RIMIKWH B U WHRPIBDOBND L F
6HUYNURMY KHQH)XO)EPLVEBDDU IRWIKSHRVLWVYRMEOLVKHG
L QY X EV HPARIM QLY F WA R IDWARLGDV X O/ H T X IMRH G
VXSSRHUWL ILERDBY RBQXDMIXENHG 6 $T DD QIR U
DVVRFRBWUHIGW VR DWRHGP S O H P H @W\DKBIHD R DD W
6WDQGDUG

6HF 6(&725$3523257,21$/,53257

D 2QREBHIRRRHPEHU WKHHQRUDWXUBNBXUFHV
DQWKHSDUWHRIBQBAN® HRU Y L BHR Q V X OAL IMKKBHR IDQ FR. H V
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SIJULFEFXORRODD UN RVWRPPHDBREBRPPXQHWMORSPHQW
DOQRI7ZUDQV S RIVOWDKAH R RR.O@W P & RHQ ¥ K OUCHS W RMK H
+RX¥RPPLVWVWBAHWIQMWFKQ RGN D WXHL A X YIPHKY
DQG OGO R KGH Q DRVRIFR P L WRAMHLIHYD MFEHR QL D W XU D O
SHVRXDG@EWHUIMIDUGLQJ

$ WKBREAGHLQGLY HEFRDARWVPH FWRD KK L H WIKG]
JUHHQKIMAWPLYVVURQ@X FIWHTRAQ. U FSRXHUYWHROW 6 $
T D

% HDMHER SR AR NEROMIHROX R X V H
JDNPLVVIGRHUPRYQYYHQWRUWIYWBAOW $ DQG

& WKHWMRMLFFRWWHFEFWHIWILEEOBREHQHILFLDO
UHDVRDYEICIDHBGKBMKEHY WIHRIX PWDR ®WEYDLODEOH

FRPPHQVXIMK AKH F WRWHA YR UMR QR D FEXER [RQ/ LR QV

UHGXEWEBRW

7KK HSRKIMROQ VIWHHDYD OSYHVR U VXSG SRIWW H
'HFHPEHU &OLPPAVHIRMPWKH &RPSUHKH®DHNUWXH

3O0DTKHHSRHIAMBQ VDGB UWIORMDWHVFHYVVDU\

E 7TKHHSRKIMDWNWHHFRP P HQW B/\W HIR)G\W\D\OH P W G\
DPHQGY9 6 $t WRQFOXIBHWRHUF UIULHH Q KRAWH/ L RQV

UHGXFWHTRCOQ UHRHOVWMFHVVRBYVHEAMRUUHFHQKRXVH

HPLVVURGXFWHTRXQL UHRMMG WB/XU S RRIHW IRUPD QG

DSSURSVED®HB\S OHP HKQ WD RILBIFRR O LW KIBVK L HY H

JUHHQKRMPHYV\WIHRGX F ¥ VRWOH/QV KL NFWINVRIGWRDQV

W K RAWHV D EICW KB GXHDWP RQPMH Q KDXPHVVLRPMQWR U\

DQERUHFDUWRNG XRMKIHIHQRILD W XSHMR X8 KKV X\DRQ W

96 ¢ TKHHFRPPHQGHAGRRQWIF R QVLG RWXWML R Q

| D F WHR/WWD ELOQ. 9 K6H & G

F 7TKEJHQRIV1IDWXSH/@R XODBRDMMWHSDUWRIKBIWOLF
6HUYLEHR QV X AL DAWKOHR O P RRQW P & RHQ ¥ KOVOXE AL QV

XSGDWHSROBWQFRUUHY SRHFRIFPHQGCMWERIQPED @ KH

WKVYNFWICRAOD \RID\HDUP P H G L B WHHFORB HPLWY K L KO

XS G DAWMHEPAWHER@ Y G R SSXHE WRQAW $f D

6HF ())(&7,9(%$7(
7 K IDAWK MNCOBNIHHRF@D VV D JH

$Q GV KIWWEH @ ® J KWE D \L\(F R Q F X UDIH/@MR AKU R S RV D O
DPHQGPHQW

6HQDM ROV KHRPPLW@®ESUR S UMRKL RREH. DDV
UHIHUHSRUNMAREP P HYQ IR Q B W R SWRW K-HR X WHKW KVH
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ELODPDPHQOWEFRPPHOMKBRPPLWYBWSUBIYB XDE 8V
(QHUWIMWHKLRO O RZRI9Q G RMHIKQHNNNH W R

)LUV@BHF 96 FKDSWHWOWGGDQHYHFWLRWBRHD G
DYROORZYV

T 58/(0%$.,1*$87+25,7<

IRWZLWKVWMPRWKGWRYLRLRO AV RNV KHR Q W WADKLH
&RPPLVVKBIRWGH RS RWHXH W\KKGHH F U HRNGDAWUDRWL Y V X H
DO\RUGHWPYSOHPHOYWEBQOQBODADBWDQGEDWEKRSWFLILF
D XW KR UHQD\WEWRHEEH Q HEMOVH P E O\

6HFRQ@HF 3IXEGWARQRRWPLVNREBQHPHQYWEWHLRWLRQ

D E\WWULRWWHEGLY LY QREDW DUHYVHUPLFXHUHRI
WHKROORZLQJ

2QREHIRFMVREHU WIKKHRPPLVVKRAXERNVWKH
*HQHHYWVVOHPE Q\Q W HBHISIR QWKGHH Y H O RESIVHKEROWH DD W

6WDQGDUG

7TKLU®GHF SXEGWA GRWPLVVERQHPH@EWMDODMLIRNL QJ
RXWKEVHARWQRMY W DWQEWDQVHUR LWEXKHWHROORZLQJ

[ )LQDXOHYV

20REHIRDRXDU\ WKHRPPLVVKRXERNWKH
*HQHINDVH PIHQBWR S RIXKVERP S O H WHBDW-DHIBW D QG DU G
7KERPPLVVKBIRWAWHKHHQBOWR S RINKHXH W\WKKGHH F U HRV D U\
6 WXWWSE B FD XIWK R UL QW FEHRMGIKEH Q HEIMOVH PR/ R

IRWZLWKVWB®BGEQJ + DQG D XSRQ
DIILUP DWWYHR UH {TDWEARADBXH Q H BYWHPBERW KR WIKIHQ J
DGR S WIURK@HP\E O H P H/QREHD G HKYDOMW D Q GMKBHR PP LVV LR Q
VKOOQHW KHQBOR S RINKKHWEKHX G HP\6 O H P HNOKBHD B-BDHDD W
6WDQUBOIVGHYW & H Q HE\DOH P EIONMKKGHH F U HRVGDAUIDVD Kb
/HILVOORWHFIHRMBIGIR L Q L VS )XUDSKIUVNWMIRA VE  $t
7KHL O LMKIDIOQXOF ONGHU\WKKHIOM HT X IXWDHSGH Y 6 $T T

D + + DOG DOQOG E
7KHHY IIHZR S W QIBIQ HRENIWKIEK @ R'8 O H P AQ&MI KD Q
+HODOWDOQUBBRMEGODRYHURHG 6 $1 T F HIFOXRLYH

VXEGLYEVLRQ DQG H[FOXRNMNXHGLYDVLRQ

20FBGRSWGEIIHFWINBIPHQ G PWEWWXOHV
LPSOHP MO IOHDW D Q G HOMHEOD GLIHD F F R U @ D YWKKAH
$GPLQLYVIWRPHERWPEHG FKDSWHU
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$QGVKIWH @ ® J KWB D \LVF R Q F X UDIHMPKR AKU R S RRID O V
DPHQGPHQW

7KHUHXSHREQ @DV HKWH F RIQIGENW L R’ QG X U V XADRQ W
5XOHD QWK FRPPHQREMMRISR®DEQGRMQSRPPLWWHH
RQLDW X3HD/R X DBKEYHUZD D P HQ ®MEGH F R P P HE) G/HKG
&RPPLR@WSISIURSULDWLRQV

7 K H U H>SSHRYQGW &TBK H V VB K R@ KBHH Q [BW R S\R RHHR X V H
WKWWEHL @ 8D P H Q ®MEGH FR P P HE) ®/HK&R P P L VRWIHDHV X U D O
5SHVRXDOBYHUDNW PHQGHGOD WROADPSLRIF'RQDOG
OF&RUPD®:8 VW PFORY M@ P H Q/GSHU R SRIDP A Q G R MCKM
&RPPLWQDW%UNA XDGEWHUDDPHQ®NWRBOORZV

JLUV@BHF 96 $FKDSWWHWFWLRB\DGGDQXEVHFWLRQ
DVROORZV

S(QHUWBIX U GRHHD @\KCHY Q X B B Q RIQY K H IHRCHID 3N
S HU F HR KX VWHLKGRAARG® H

BHFRQ@GHF 3IXEGWAL @RWPLVVREQH P H EWDNLLRQ Q J
RXWKEGLYEVILRGDW DOHEPN HUQ LWX HWHROORZLQJ

,OR U GMWBHF HRY¥ N VHIEG B D RWS H FERIGFY W LWMKXHH Q W V
&RPPLVYILR®OH VL VRW FRK V X B ND QIR © @ H DR/XW
PHHWX®UI@B OL E FURIVERLI R VPKIMURRIGH F H LIRIEQY H G
|HH G E DIFRIR/ SHF LFIR © V W L WXKHHDIWAL O LWKIDD Y MKVKAH
&RPPLVV@ERHY HORIRUPIRWR O L AHW GCEDWKHHWLQJV
(DFRIW K H\HHH W V & DR BDXRWY H H NL@SXUWR BV S H FLUIRFX S
L Q F O XIGH. D\l X ®®H D OGIRIZQ FR PR G H U Q WRIPKD GL [H G
L Q F RIPYHV W RIPGIBG/Y R F D @/BXW W RPKH VE D LDIHR X @ W V
K H D WXIDQ

7KLU®BHF 3XEGWA @RWPLVVPBQHPHQWB®ILRIQ/LRQ

L E\VWU IROYPK H UWRQ WIHR WA W LDUHGR V H U @LLGIX
WKHWHROORZLQJ

2QREHIRHHUXDU\ DO-®QXDU\ WKHRPPLVVLRQ
VKD/XE DZW L WW B W BQEH Y D L WBRIRHR. GG VW WARR Q \
WKHR X %R PP L WRVPIDHWO QTH F K Q ROIOHEQ D W)XSUBIVR® XU FHV
ILVEQG OGCMAQW KoHH Q XV R P L WRNOH KD @RHB QA DW XU DO
SHVRXDEEWHUGHW DWRHORX YFH UW B WW QW &HVHD Q
+HBWDQGDUG

KLFXDWMJU MG
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7KHUHX\SKRROHVWKRW KH Q BW R SWWHHR XWHRPHQG
WKHDWVHFRPPHOQWKIERPPLWXBWXUHYEG XDEEM UJ\
DYPHQGADEFHFLIGWMKBHI LU P R U KRADRIODYV 1D\V

6 H Q DXMWRBUD Y IGQHIP D QVGKHEDD/Q@GD \W K AN UMD NDHX®U H
DYROORZYV

SR@D0O0O0

TKRYHQDWRRN RWHGKH I LU P XWW U¥D O W XN D\
&DPSLKRQLWW B QB H RXPE@ L QrD/U GR RN HW F K\HRR@ V
ODF'RQDMDG]DOF&RUPOENMNBEI DU BRQ FKIRANOREQD
+LQV GHODKWIWVU R WHWVVQP:IXQ W H

7 K R \6HH Q D W R BWR WIH@V KGIH J D VE HYUHHY% H Q Q QR F N
&R O O D RRIDDIWH @MYBHW H QL QL

7KHUHX\SRWBG RIMPKEH DIDR UG HUHG
OHVVDURWKHR X\XILR

$ PHVVRPDMHFHLYRRBEKHR XRIBHSUHVHEVWBWOQRRD
7DWM M F RYV L VROHQWR OO R ZV

ODGDBRJIHVLGHQW
,DPGLUHWRMH W BH Q DAKB W
7KHMR XX BYD V DHREX EHRIY KRO O RE L QYD H
+ $ QD FUW O DWIRPGI GM.HM D RWWRUIR ZRHDUG ZLF N
, QV KSHD V VDI IKIL KEIR Q F X LIRAMW IO B DWHTXHVWH G

TKHRXKBDNVNRQVLEHGRAEGJL QOWKEH) Q RWHKROORZLQJ
WLWOHYV

6 $ QD FU\H O DVIRIQQ.Y W B W EE® 6 D B (@KW H DRVW R B
7DVRURKB QL Y HAPKR@® Q F K

6 $QDFWH O DWRVESHU R F H ®)XQUBHHW LRIERPP X QL W\
VXSHUYXVORFMNMRFRIWQARBUD X SWDRQ

6 $ QD FUIWH O DVWRLIKBRH U W L | R PDAVQ \WFBDO MIKX S SR U W
VSHFLDOLVWYV

$QEB&DYDVWHED PIHF R Q F X UALWVERKF RIS RVDDHW/Q GRRQ W
WIKOHE R SRIZRIMWKEIR Q F X UIRIMWMIOH D DWHT XHVWHG

7KHRXKIBNMR Q VL 6RWBHE R CRUN LU R Q IIWKEHD Q RWWK H
IROOREZLQYDH
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- 56 -RLOAWROQAOIDRARHNBQBRXUQPHQW
$QB&DVGRSMWHIBHHFRQFXUUHQFH

TKHRXYXBPNVRQVLGHQBWRS RVIDFOHVQ G WHR W¥HR 10
WKROORZLQYDH

+ $ QD FIWH O DMRO9Q U P REWDSR UHDBO QWO UPR QW
6RFEBIEXUQWRHHOXVLRQ

$Q BDWHIXWRRBQ MXKUHD QIBQNR/D&RPPLWWR@GIHUHQFH
XS RAIGH. V D J UYHRWRHXKRAHZARR XV H V

$Q GV KIS HD N S SR LIWHHRCE HRUWX RKR P P L \R VHEHD B W
WKIRXVH

5H$SQFRRDODLV
SHSRUQKHRIVYBIDWWOHERUR
SHHRNMBWRKQVEXU\

TKHRXKBDVRQVL6GHQBWRS RVIDFCHWQ G WM OO R ZLQJ
+RX¥HOOV

+ $ QD AWYH O DVWRH@IBP UQ P KQDWRIBR U G V
+ $ QD AWVWH O DMRHE R QGO BUFRPHQWU DRI LHFQ VHV
$QB&DWHYHBRQBXWKHGHLQ

7KHRYHUQRQ IRUF KR X WHKPD@SULO KHSSURYHG
DQGLJEH ROV JL Q BWLRXNRM KROOREZLQYDHV

+ $ QD FIWH O DMR[® O X W/IKGQ F RARPIB V\ OXIR H NCHUG/
UHIXJHRKR XV HKRKRG H

+ $ QD FUWAH O DMBLS BJU R YWDKGH V V R B K\WR IDFF @& HMVUWHH U
‘LVWURFW

$GMRXUQPHQW

2 QP R W RR6G® Q DYIROV@OAH Q DVE M R XIDWHIEY F OLRW I H
IRUH@RRRIQGEBULO

BBEBBBBBBBBBBBBBB
)5,'$< $35,/
7KHHQRZ WD OWRGENW KB HVLGHQW
'"HY R W L(RHQUDFQL V H V

'"HYRW LR QD BLANUBAMR Q G XE\W/HSEH Y H UsHNQBEQ % D NIV
%XUOLQJIJWRQ
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LOEBMIUWRBPPLVWRWH®@D QFH

+ R X \EH GROW K R O O RW L QIS5 VW DRIQAMKEHD O H QFSMRIW L F H
D QOB | H F W KUBHIY HRO\X KWV DX\@ B\VM KKK DHHUHH Y H U BI OFOWRH G
WIRHR PP LW QLHID QFH

+ $ODRYHO DWRIKH YHBERQRVODHG HB 8 WMRHP

+ $ QD RWH O DMRXQJDIF\WH W K G DA W\HUEDVLQ
WUDQVIHUYV
+ $ QD AWH O DWVIRR@GH U QOLD @ F DRGSR W D B YA

BLBDHOHUUHG
+RXEHRNK KRO O R¥ LXp0MVHH W®& HUW WP H
+ $ QD RWH O DWVRIPGI GMKH D RWHIR ZRHDUGZLFEN

$OGXUVVWVIRBIWSRUBROH ZDVYHIHWRHERPPLWWQY HH
SXOHV

+RXBHRSRWPHQGPERW XUQ HG
6
+RXSHRSRBPEQGCWRYYWEWMIHOWLWOHG

$QDFWHODWHRDPDRHQGYQU L BX¥ OSHQ V IDRGRWKHU
SRVWHPSEREPHQWYV

:DWVD XI$Q

7TKHRX®MH RS RARHOH Q DAR A H Y/EEH. B\O W U IRNKDIRDIDW H U
WKIH) D FMO DY VHUR LWEXKHWHROORZLQJ

,(QWHQW
6HF 9 6 $f DY G GMEHD G
1 D38%/.&(7.5(0(1P(1().781)81"'(" /,$%./,.7<

).1',1*6385326(17(17
D)LQGL QKKHQHINMHPIEQ\GV

7K FWXDEHWE ORR YO B\RQW U LEXS LRW K H
9H U P I @\ WSO R\ 15 H WIL U B PHADHIB (5 6K DIVQ F U HDU B G

DQOXDRZVWIKAIH SHURFHWZIHHQ DQ)XX DQWKH

| X Q GUHOIGR MRIOH (5 6K DEFH FOILLLRPG SHU AH @R WR

S HU EFH\GIIH Q)&

7KK'(& IRWKHHUP RBRQMI\M B F KHRW 1 U 18 PVHQRWP
96756KDVQFUHDWVHIBOQQXDRZWKRIH SHUFHHWZHHQ
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) < D Q)X D QW K KQ GHIBR MROB 75 &K D& H F O ILCRPG
S H UIRHRIRWV WR SHUEHGBHQ)E

7 KHH Q HEIN\DVH PHEEMIYS S U R SVUXLID MAHK @& @R OSDD) \
WKH(& IRERWE&(56D Q6 75® W KUHH FR P P HD(PREK® MOQF H
) < D QW K U R XW KROCUWDHPRW W LS| 1B WLLAR®)

6LQFH W KOH F UCHIGE IRIG 6N B 6D\QI6 75 K DY H
JURZ0QV WHKWEH VAWM FODUHVXOQWUQEHWZWK G
H[S HFSADHRXIMNK W EH B HI DV KOH/ V#HEN ¥6D QI6 7 5 &K D WHR
S DR XWWK EWHI) HVIRN WA W BHE HO RDIDWWD FKKUWBEY O VR
NQRPQVKH) | X QAELHDEE L RYUN BEBDVQIH 756

. Q) < WKH QH$SWDWH P EON DVWKEHBEW LAHHDE KH U V
+HD OQEH G L%BBIQ H X OWB/QKGH D OMNWIY H P LIXIERD LSRR D
SDDPVRX REDVURW KXW G

7 K H< 6 WEWXBE H %H QR/BIH WK BIBIDVEKH Q HI L W V
NORDRWIKKSHRWVWHP S ERIPHIDIWN % |R 6 W CHRPIF O RXIDNYV
DSSUR[LPDWHOWIRE) PLOORWBIDFKHUYV

SVRWHKEHHILORNLQJ WIKKKN D WRINOGUHDELURUWLHYV
KHDPMWEKH Q H RWHWAEW B SO RDIDWEH D AWHUY¥YLOOLRQ

E 3XUSRAMHI XU SRIWHWNFW WREU R YHIGRHO RPABE L O L W\
IRUHWGW BH& B O RDIPY¥EW D AEK P D VQ W DMK HOQMIKAH MRIW K
96(56DQGB6756ZKLOB VR GUHWYHQIIX QG IHGE LICQMWY HH V
6WDWHQYVDRES (%S O LD KGHH F Q. I KK Q GIHIBARINWW K R V H
UHWLUHNPWA RV

F.QWHQW

WV KH) WRHIYWH Q H HWDWOH PW ARG G WHKHD IXQGHG
O L D E IDAX&M E KDDR @ GHIBNRUIFB( 5 D QIH6 75SEVLPSOHPHQWLQJ
VHY PHDO XDHNO XGLQJ

$ FROWILWKHQHINMHPESROVEDERH WIRKOO\
| X QW KDH W X DE&H W E ORP R § Gl BE\RIQIW U L B X WHRH €O (5 6
DQ@O6 75O WKIHP RXQWRRPPHQWHKEH VS HERVOLEKEHWD F K
UHWL UHP? WK HQ HEINDVH PHEDRKDIQ G

% EHILQIOQQJ D Q Q XIX@@\D IG G L WVEIDRR B QW
W R KOH W X DWHL BROFOR HK@G X GGLHED PR WW L D VWP IHRRAM V
96 (56D QU6 756N KDWD Q FUWRRRMR UHK D Q HDFK
\HDWR D RKHW L UHF MAHFGH P IXLADWLKSH (56S O D@ W KH
96756008V S HRWICSFHKOM U RN Q WHION LR
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, W.\D O WRKLHD WRHI@MEHH Q H B YD \WOH P B@\U H 1 ROV H U
SRVWHPS ERYPHIMRV Y P RVWH FXDQ®U HG L F W@ HIDOMWK
FDEHQHRWHWAEW BHE BEO RDIPWW D FKH UV

SHUP R QYWMSO R\BEHWT U 6/\RV"RAH/NP
SHQVBORQHILWYV

6HF 96 $f LDPHQWERBDG
t '(),1,7,216
D$VXVH@KMXYEFKDSWHU

S$YHUIDLLILHOROP S H Q VAIDHADLAR\Q °

$ JRD*URBDOB*URNRUURXPHPEMUDKY HUDJH
DQ QM D 0 QMRERSH Q RIDR HR BE XU WK BR B V H FF X WAD/GH
\HDBEMNJL QXD QKQ G LXQHR IFU H G LWWHLJELD ARIU B/LKGH]
KLJKBIYMUR WK UDQRON KHD B W UH G LWWHIJSQIHE FUK D Q
W K UHHIU, YW KPHH P E HKULTI\K W I WHHDIR M D U QFDREFDSH Q WIVW L R Q
W KAHK UHHDBS V VRRH S D UFDWMH URQLGRBHOHH P EVWHUS D 1S D WRRY
W KHQRIDILVRBDDY H UID QPRP S H Q WIX\BEH®E W H UP\L Q H G
DGGLQJ

L 7KB FWKDWOWQMPHERSH Q WDW DRI HY Kk B DRJI
VHSD UW MU RHED RIMH S D UDQWLKHY U YUAHB RRUUHVSRQG
Z L WWHKOHDS/ME D W H

LL7KH DU QPBPERSH Q \DIXEH R FLLAHS D WQ WK H
SUHFHGIRMV FBDU V

LLEZ KK HP D L\OH @ WLUFHYW KIWQVH H GHRR P S G\HKMHH

W K UXH®IOD Z X L WK EEGIO F W RIURNRG{ HV KB 08U H F HVGRAZ.R
ILVEDDGMVF UWIOPHEG LY LRIVRKMXEGLYSVERBDUQDEOH
FRPSHQ DWW RRDDWHIGHN P D L\DH. QWIUFHYEK IEGRD O F X ODW H G
E\PXOW L S\OHQY K D O QPEMIH Q \WWHE REEGWHEH PDL QL Q J

V H U ¥FIURHME KIDAWH H G H G

& )RBXUSRIGNWHU BLYGLUMDHRP SHQVBWLRQ
*URMSR WURXP HPEHIPH P EBKRKDYF F X P X ®0Q MAWHEE N
O H CDWIHH W L UVHKFEOREMW H PWIRED YZHR U NV KGN QAR U ZIRO N L Q J
W L PRIG-LRAY HW KoHH P E HSURIWL MR IURSCH U FRAVQXVEOKH DDARLR/U
KHW KPHH P E HX V@ RVIFR P S H Q \ W ILHEF KGHD R/IK-LRABH U
W KPHPEHUfW LU HPRIUWU S RRAKE\H W H U FOLYQHL QLI O
FRPSHQVRWIERR@&RHURX P HP E HUNX \DHE R O D Y H
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WHUPLERWKRD@BQRWKHRPSHQVBRWHRYLRMWF W XD OO\
SHUIRWVREBEHO[FOX TH® Y H UIL DHDROP SHQ VR WA\R QW H § V
$WWRDQBAKHIHQGHQH VBOBHE HWHUBLWHK&VDWH JV
$WW R URQW\NIHQGHQH UBIQIKAE QW ¥B O S H Q \HDUIQRHIG
G X UK-ORIY HW PHH P E HFUTH/G LMMIVEY@ A H

)RS X U S RVGHW H U P LlYGIU@DHRP SHQVYRW LR Q
PHPERKRKDUFFUXHGY.LPRUMKBQHUR SS ZQW KWLKH
6\VW MPKKHL JK AR @V H XD RWHD U Q V& DFHE D V R QW K H
IR UP X\OHDR/UMOKX E G LY $ VRLURER IW KLXE G LY L XIVR & K H
H D U QFREFCSH Q WDI\W H RIQHTEHH P ERINY KMV W H P

( )RUURXS& RYU_ RU PHPEHKWHWL@EWDIWHU
- X0\ DQQFUH®RRSHQNREIWHO\HDW HMERDOFXODWH
DYHUDQDROP S HQ WIKWDMRHH G 8 HU FRHY\WH UERIMSHQVDEOH
KRXVKDOH[FO XBHGWKPHWD UKH @D O F X MDY UQLIHD O
FRPSHQVDWLRQ

) JRD*FURXSPHPEHU

L . KRUHWRQRHAHIRXY B H W KPHH P E HIWP\D O
VDODU\

LL:KRUHWRGQRHDA WK O\ EXXKRRREHIRUH
-XQH KDIWYHDR WY R WRHV H U DIWW6EK S U REXAXW WD F H

6XSHWXRADHPQYLURQRMNKGWHDWW M KXW D3 U R EDXMVGHI H

RDODQFRPELQWWH BMRKSDYWWD L\GIIBDE W JR R O GRHIUND

*URXSPHPERQRUEHIRXKH DQKDYV \HDBW R URHI

FUHG IWHLEAVI RPHH P E HU @WIDO D U\

LLEKRUHWR@RHMW MO\ D QLK K R PVRRAMH HW
WKUHHTXLUNPAMRQWWXXEGLY UMLR®RIWKYXEGLY)VLRQ

WKHYHUDQI XDW OQBEPSHHQVWIWPHRPE IBEX U MDKIMZ R

FROVHHEXWRBO EWILOQQRDXOD\DQBQGIRIIXQH RI

FUHG IWHLEN ARHU &/ IKGLI] KVAX/AKY H URGBEK U DQRIW RHD U V

L QV KPHH P E HRUYINY G LVAHUBEMIIHE. MUK V@R D U YW KB H P EH U

VHSD SDWRRVKIHORSIDI LV EB DY HU D QBROP S H Q WBVEGR Q

GHWHURPDGKGQJ

., 7KIBDFWXKDOWOPERIH Q WDW DB HY FBDU
RIVHSDUWWUR®BE&DWHYHSDUD®®XK@$H U YEEH @LRNV

FRUUHYS\WRGGDS/ME D W H

.  KH DU QPRERSH Q DHWEH R BIUAHHED WD GVE H
SUHFHGY RBDU
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o, (KKWHPDLWH QYUIAHE KWOVHHGHRRPSOHWH
WHKNHZIK OKDD Z XK L MK CEIO F W RWRIRGK HY R B DBIU H F MEK I J

ILVABOGHVFUILGWHEGLYLVRRYKYXEGLYDVLRIGKH

HDUQBEPIH Q \DD/W RRHDDWIKKE N P D L YDH. (@ YLULHHGK WHO

FDOFXE\PWEWW L S\OEHDQIK D O QPEPDFHH Q WIHE R K QWHKE

UHPDLVHWBIUAMS KIWWHHGHG

SOHPEHUWKDRO-EDRPHD PVYHPSORMGHOA®N &H
PHPEHUMW K8 WL U6\WMWXRPCHHFWLR® KW VWOH

$ S3*URMSPHPEHYKPRHDRHD Y SORFOHDW VLILHG
XQGHNEGLYSE RIMXEGLYLRMRUNEVHMBWLRQ

% >5SHSHDOHG @

& 3*URXSPHPEHYKNDRHDMHD GY SORFOHDW VLILHG
XQGHNEGLYMRIRREGLY L\RIWRQVLXE VHFWLKRDHFRP H
PHP E HDWRVW KD RIIH VW D E O D\OSPHHI@WR @ VL UMWWF O KXQHG
W KPHH P E H LR K68V WRIGR D | W M O\ DQSHUYRRDWD
*URXS HPERQ@XQH ZKR DV H U RWHKG®IWY BISQ \
SHUYREDD*URX P HPERGXQH ZKR DD E V HORP
V H U RV KOMNMR HWWRB YV RIGEE | WK O\

3*UR X $ HP E HUR/BPGDORH D QW WR MWHE&X SUHP H
& R X 1BWS H WPORAIGIW WXLG-IWHYY L U R O X®QIMYSU REDWH
MXGJIHYV

( 3*URXPHPE BAKEPOIDRHD QQSHUZRA VYLUVW
LQFO X Q\HKE-H P EH UR/IWLKEHV WRE&R D IWBQ XDU\ DQ\
SHUZR&DW*URXSPHPERQHFHPEHU ZKRDVQ
VHUYROMKBDYVWH) B QS HUWZK@Z D\D *URXSPHPERQ
'HFHPEHU ZKRDDE VHORWH U RLWH®DVKR HW WRQ V
VHURIEBIWEBQXDU\

) B*URXPHPEWUWDOUROORIRHYIRIKMWIHU VW
HPSOR\WGH VL \O L RIQMMKSX/E G L Y) REKDROD W MO \

RUKROUPMHPEHRUWKEAVWBRMRI-XQH DQEBDNBQ

LUUHY REDHEWRIRRY SH MRAUWRDOR REHIRXGH

S X U V WERQIMH WREVW KAR D UGF LB P WO RRWHIMHSDUWPHQW

RI&RUUHFWHRBSQ@W WHPIE R WU H HW SRRYKIHFSW R Y& IGWHH FW

VHEXWDIQUHDWPRPHYWFRVIHQGHIGMNMNSHU YLOWRERB

FRPPXQDWWPSORREBYDFLORWNXVIMDPF¥FRQAOR KGKD V

SIHUPRQWY\WWWS HR S ORRMIHNAP S O RRHLMWX F F HMVERW HU HV W

ZKB UR YAICGHHTFWE B Q M/
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31 R U RODHOW L WGPAHQBRBIORH D Q V

$ ZLWKHVIWBEWR$FPHPEMWKHHUYIMR WKHDOHQGDU
PROQO@YHKIWOORZIDQNWD IRPHQWDBWIHD QROORZLQJ
FRPSORWLYKD B W UH G LWWHUBI@R A AP\HHP E HKKUW VRI@ U
DIWKO\ RULIDWW D IRQIPIHHOMQESR P S O RW L\RI@ B V
FUHG WHLDEDMAH- KHWBUOLHU

% ZLWKYVIWHEWRXP HP EMWKHHUG/DIRWKH OHQGDU
PROQWK[MWOORRWWDLRIPHPWHD RVDIJHDQEROORZLQJ
FRPSORWLLYKD B W UH G LWWHUBI@R A FP\HHP E HKKUW VRI@ U
DIWKO\ RBERPSORWLARRRVHUYAKIHFKHWBUOLHU

& ZLWKVIHBEWRXPHPEHU

L IRWKRPHPEHUVYSSRLRWEBRIRIGHIRUH
-XQH W K HUG/DR W KEHD O HRRE@@QUHK[ RO O RZW /D IRQ P H Q W
DJH\HDRBJBQRRPSORWLYRLDR FUH G IMHDEREH H

LLIRWKRPWHPEHUVDNSSRLRWBE RORI® IWHU
-X 0O\ WK HUG/DR IW KHD O HRREQUH RO O RZW@ID RQPHQW
\HDRBJBEQERPSORWILYHDRFUH G IWHIED@ E

ZLWHKY SHEWR Y $HPEMKHUYDR WKHD OHQGDU
PRQWHK[WROORRBWWDLRIPHOWHD RVDIHDQGROORZLQJ
FRPSORWLWRI®D B W UH G LWWHE@®BH FP\HHP E KW U@ U
DIWMKO\ RERPSORWLROQREWUHG LWHERKEIHFKHY H U
L \H D U COLQH&L WKH V SMBWU R X)SP H P E HLUWU VGVF O X. QM B H
PHPEH R KSVWRHRD | WK O\ W KHUG/DR W KD OHQ G D U
PROQWHK[WOORRWMNDLRPHIOWHD RVDIWWQGROORZLQJ
FRPSOHWLRW DRV UH G LWDUEYRHLHN W D LRI P HSRW Q W V
UH | O HERMRREIL QR MVIKBDR IW KPHH PEE QG X P ERILHD BV
VHUYAKIHF KHWBUOLHU

( ZLWKVIHFEWRXPHPEHU

L IRUDFLAOMPSORRHWKHSDUWRKRWUHFWLRQYV
'HSDUWRHSRVW UHFMWPLRRORMKHRG UR Y GG H M HW X IDIOVE\
WUHDWPHWRHVY QBEEOGMIBEHU YIWHEROQP X HPMS\OR\HHYV
RIDIDFLORWXVIMD¥FRORXVRKHP S O RRHW KoHH U P S @QAMD W H
+ RV S RW WX F F HWQV/RW HAUKHBUINR YA IGHHEB-WE B MR H U H
ILUMWOXQOMWHEHPEHURIWIKBNVWREREHIRY B H
ZKRZHUHHP SORDMA3-XQH DOQBKRPDGBIQUUHYRFDEOH
HOHPMBIRRY SHMRLWRIOR REHIRNY B\ S XUV WIRQW
W KAHH WRHEAWW KR D WE HUG/DR IW KEHD O HRDEQWHK[RWO ORZLQJ
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WKHDURLHU \HDBWJBQIROORKZRRI O RWILRHD BV
FUHGIWHDNEQRARPSORWLROQR¥UHG IWHLVER B H,
\HDRBJBE QIR O O RZRRMIO RW L\RIQRIVU H G IWMHIVER B H

LLIRUDFLOPWORRHWYXHSDUWRKRWUHFWLRQYV
'HSDUWRHSRVW UHFMWPLRRORMKHRG UR Y GG H M HW X IDIOVE\
WUHDWHARAHYWRIMNHQ XHOQWGWXSHU YL KHR PP X QD W\
HPSORRHBYDFLORWMNXVIMDPFRORKBGRKIHPSORRWKH
SHUP RW\BrW ¥ S RW WX F F HVIVRW HAKHS/WR Y& IGUHSIBW L HQ W
FDUKREHUHUMW O X@/HEH P E H IR\ ISSV WRIR D | WK O\

ZKRZHUHIP S O RDMRGI- X QH DQGKRPDGBIQ
LUUHY RIPMHEGR IRRV S HMRLWRDOR REHIRX B\
S XUV WERGMWH WREMWV KR DW & HUS/DR W KHD O H RFREMIVHK[ W
IROORWKEOURLHU\HDHEWJB QIR O O RZR BI O RWILRH)
\HDWRWMFUHGLWHEVEEHDWWDLRIPHGWL QWVYOHPWLQJ
FRPELOPWIOR® WKH PEBIQGXPERANMHDRNVHU YR H,
\HDRBJBEQROORRMIJORWINRDRFUHG IWHLVERHEHH

LLURUDFLOPSWORRHWYHSDUWRIKBKRWUHFWLRQYV
'HSDUWRHSRVW UHFMWPLRRORMKRG UR Y GG H M HW X IDIOVE\
WUHDWPHWRHVY QBB OGMIBEHU YIWHEROP X HPMS\OR\HHYV
RIDIDFLORWXVIMD¥FRORXVRKHP S O RRHW KoHH U P @AM W H
+ RV S RW WX F F HWIVRW HAKHS/AWR YEIGHHDPWE B M RL UV W
EHFRPHJRXSPHPERMR W IWKXO\ WKHUE R IWKH
FOOHRPEBQWK]IWO ORZWWID IR)P NOPIMBIDIBQIROORZLQJ
FRPSORWIMNRDRFUHGIWHLNEQHRH

6HF 96 $f LDPHQWRBDG
t 0(0% (56

G 6KRXXOBURXSE& ' RY RY PHPEAHKKDOYHWYDO.Q H
\HDBWUHG LWHIAO@E S HU RRGYHR Q VHRKW D YWWOHIUV W
EHFRPOPGHIP EEHHD E V HORWH U PIRAWHK Y & UHHIHR V K R X6 G
RYKW KHH P EAHIUW K GURPE HRIRQWULRBEWEREEHQHILFLD U\
R G LKHRV-KW KPHH P EWKIDNOKOH U F K DWRHDPHPEHRBRZHY HU
WKRHPEHURIROQS P S O RH @ W RMXAFO D \RVHIMO L R DY D O
V HU YR IFHKSQ L WeFAGD /NP \E HD S S U REVHUG V R ORRWVLKRHQ
SHWLUPMWRDQWIEGCR Q W ICQOUHE BPKL O L VW DWLHU YLILF H
KHRYVKWKHH P EE R QWA W K BURIE HRR Q W U L E XOWR. R DK/
PHPEWKIEMRQVLGEWWHEU YRUW KRV D RAM KSHK U SRRIWHK H
SHWLUG\RNGRUYQPKL OLRODWHY YHIFHDBSW RYLGQHG
VXEVHFWHRKY KW NVWOH
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6HF 96 $¢ LDPHQWRBDG
t &5(',7$%/6(59,&(0,/,7$5%6(59,&(

E $0WH U RUBHIR XIBR %SIYR XBR XSIYR XIBSR X SR U
JURKEBR X RBYURX P M P EIUGKFHR-V-K\N KPHH P E ® DEVWAF DIP H
PHPERQFFRRZWLAFR QW ULBEXNMIGEK\DEHOUHGDWH G
PHPEHUAMKWLSL FH

6HF 96 $f LDPHQWERBDG
t 1250$/$1' ($5/<5(7,5(0(17
D1RUPDHOWLUHPHQW

*URXSIURXGRXSBHBQBIRXBRXSDQBURXS
P HPEHYYURXER $SIURXKER X SRIURXER ISR YURXS
* PHPEHAKKDWH D FHHRGHW KPHH P E HUR V RIAQV L UGHOPW I W
PD\WHWL@E R U RMAV L UH® O RAADAYKHH UG IR ID QP RQ WK
D | WKH-BAHW KPHH P E HVUHISY/D UIDWYPR QELNAHD D@ISSOLFDWLRQ

L QV KPHD Q REIKIW QLIOQXEGS LY LR MRENEVHFWLR Q

*URRPHPEHYYIURXSREPHPERHKRD®IILFHU
RUW P SO R MHHS D U WIS QBB DF HIWAV L JXBRO D BIGD Z
HQIRUFBRMQWFO XGHIRPPLVVRRBYEBDFHMSSRLQWHG
EHIRYB\ D QK K DV H D FKIHRGK HQ/R U RJBHQV L UGHIPWM B W
PD\WUHWLDG R U RHW L UHPBIRZ® QVWKH UGDR ID QP R Q W K
DI WKHB- W KW KR-HP EAD\K D YWH S D U D RMHEU YE VA H O (DY
DS SO L EQWKPHR Q REXW CLLADYEG L Y L RIVRIQLXE V H FS/QL R Q
JURXSBRXSPHPEHQ H U YWKIEHOHWR@HER URMHOWLUHPHQW
D O O R ZR0W R HUG/DR W KEHD O H DIE@QUIK | WO O RZW®/D IRQ P HQ W
DJH \HDRMJHIRWZLWKVWWSBQ & Y QGKEDGW X PKH P EH U
ZKRY @1 LALISRLUGDWAIEE PHDRP WU H P D YG! U WIOPH KO
HQRIKLRIKHWKRHPEHWfRPR I ILRIDQH[WHQWKRQHWR
UHVXOJWRPBIDSSRLQWPHQW

E 1 R U PWDHOW L WDHOPOHRQAD Q F H

8SRQR U RMW L UBIRHXER X$SPHP EVYWKDJHE HOL Y H
Q R U ROV L UDHPGHRZAKA FKK\DRNEGHOT X\WW R S H U FRHIQRMW U
KH W KPHH P E HUYVUI D QIDROP S H Q VI UMRLYRKIRZ G YAHKUDWVK H
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PHPEKDQYRARPSOHWHIXRWUHG LMHEMEHW LURIEREH QW
HDUOMWKSHD WD WWD IRQPKFXWB WD\ EHDSSOLKDEBEG®GHKH
SURYLRIVWOBAGLYDVLRWKYMFWHHKRODKHWKRHPEHUTTV
D O O R ALKPEHOX O W LES\@V/IKEHG WLKRY WIHX P ERJHHERACHW K H
PHPEHUBPRWUHG LWHLEMWHW L URIZ K BRV UG DMAH D U V
WR

~$ 8SRQR U RBIOV L UBSRHRCWER XS HP EVKDUHE HL Y H
DQ R U RBI@V L IDHPCHROZIXQ MKK\DKNEGHT XU R S H U FRHKQLR/U
KH W KPHH P E HIY[IVUI D QDROP S H Q VEDU/RLYRICRZG! YAHUDWYK H
PHPEKDYRARP S O HWHDE W U H G LWHLEDE HW L URIRH Q W
H D U QVLKGHD W HD W W D LRIV XFXW/B \P D\EHD SSOLKDE® K H
SURYLRIRKEGL YDV LR KLNF WA R® P E HM @ R AZLK@FHD
E HP X O W LES O KUHDBWY LKHD NgHK P ERHKILRAY HW KPHH P E H I D\R V
FUH G LWHLEDOAHW L URHW X FEKVU G D NEW DR/

% )RID*URXSSPHPEHRWDRKIDRIVHU YW RBW
FRPS ORI®/BIGVKO\ D I WDHAUW DV IOHD@QRIHWH DR B JR U
FRPSOHWIHPIBRWHUYDPHPEHROMPXPRURDHONLUHPHQW
D O O R A/IK@FHE U H\DDHP R XHI WD RQIHORSQKID O H U ARHV) K\H
PHPEHUMWUDOBROPSHQVDWLRQ

$ *URXSPHPEFZUQ\RD—U—H(—V—W—R—FF\H%—WWUW

—GQ%EU—R—QMB(—Q—\M%—\%M—M—K—E\N(I—S\FMJ IPJI]91®V L L—MWMV
AH-- WAMKRODCHT HQYR{U RIDHAV L UH® G R ADTOMHR QBIQW Z R

W K LIHCWVARH\G MvHH P E HIVMIVUID QIDROP S H Q WOLVWHIRB D B V
*URXPHPEHUWKURISFIR \HDUVYRXSPHPENKRWAHEHLYH
D @ G G L WIHRNLDIOHPARANFE RMARHDPR ¥V H U DIB-K SUH P H
& R X-XW WIDE6RHS H MIXRSU @Q Y LU R QM M GRMED IOV W M X iGW/H
DSURENDX\VGRB QRRPELQWWHBYROORZV

L$IWHUHDRNHUYDL® B G L WIHRNDO-CPOHRORD Q F H
D @ P R X2 FKK I/\R J HZN KAMKOHR U F/BIQ YULHAWM L UCHIPGIR)AND Q F H

IRWKHHUVWDZY ®0O NWKWHR WDAU® ZIR | WRHW K-M-BDIODW \
YUHWL IDHRHUDWBROP SHQVDWLRQ

LL)RW DRK DRIV HU IR FFHRIV \HDWDVWDPRXQW
HTXWR— WK DIQREQWM K SHE AR\ MW D @MW M W L (DHYRHIDA H
| L QIROP S H Q W B EGRGGWW KUHH W L LDHPGHIROAIDARFHS XWOH G
VXEVHDVIXEGLYLR MWRKYNFWXEGLYEVLRE®FRZHYHU
D YRV L B K DAOREHR WHDV® L LDHOPOHROAME P HAM G D ODWH W LUHPHQ W
BXFKQDGGLWIERRKQARUPDHOWLUBGBQWYEFRGGLWLRQDO
UH W L D-OPOHRQAK QEFBDU HD'W IR U P BI @V L IDHOPOHRBVR D 6 B
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SX Y-S RWHUHH-W-LDHRAH Q W

—U—H—W—U—R—DFK/\MLRM/IGDWDL LD-CPO-IFOA/BU,FFR-IXSD H PEN’IK\ECHD/
IROORZYV

L)RD*URXSPHPEHUR HWR@HBWIRXEH
WKWRWH®LUB® & R NDKIKBFROM[ F HWERHP EHVE D DW
UHWLUHPHQW

LURD*URXPHPEEKR ®REHIRXAH KDV
ILYVHDR® R LRHV H U DIBBHEK S U K REKAXW WDERS H MIXRGD 8
(QYLURQMMNGIMD\ON M XE® B3 UR EDX\GRIBD QRRPELQDWLRQ
W K H (DHDRSDIYW W D L\BIBE D JR R O GRHIWD* URX P HPER @
REHIRUBH DQIGDV \HD B\ R URHF U H G L\(HDUEYQU/HK H
W R WHDVD L LDHCPOHROAIX QUFRANY F H\WM BHH P E IMDIODWH W LU HP HQ W

LLADROD*URXP HPEHAHKR HWR@®RHM W KO\
DQLKKERIPWRWPHHWIUIHT XL UMARQMWYXEGLYLRURI| |
WKULXE GLY %W RPEH P E HW ] WHD\VD L UDHCPCHROAMK@IPIREW F H H G

SHURMIEH P E HOMHWUDQBEROP SHQVDWLRQ
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$ B8SROQRUPDGWLUHHKHUYKNINERWXEGLYLVLRQV
D ( DIOQ G LR IW KEK/D SBIHWR X $ HP EWKDUHF HL Y H
Q R U RIIHQV L UHPGIRZMDTOMHE Z R Q BQKID 1D S H U FRIQY W H
P HP E HJY[A UID ODHPROP S H Q WWDLVRIRDCGE WP H P E H UWHKW B IGF H
*URXS7KRD[LP XMW L UHPHROAMKQEHD S H U FRHIYH U D J H
ILQPRP SHQVDWLRQ

% B8SRQOQRUPNDBGIWLUHERPHYNWRWXEGLYLVLRQ
D ( RIWKEKDSWHBRXSPHPEWKDJIHF HOQRIU P D O
UHW L UHPHRMITXXEHR ZRQKBOQKID RIDSHU AFRHWMAHPEHU TV
DYHUID OHDROP S H Q WDLVAIRDCB WP H P E H UWHKUW $ ICARHR X' S
7TKHPD[LPXPHWL UBHPORINDKIOEHD S HUFRIQWHUID D O

FRPSHQVDWLRQ
F(DUOMWLUHPHQW

*URXSPHPEHB@\*URXSPHPEAKKDVYWWDLQHG
\HDRWJB QISDWVRPSOHWHG B ¥ U HG LWHIJERIAWIH WRIQU H
D ® D WA\W L UDHOPOHRQAD Q F H

G (DUOMNMW L WDHPOHRAD Q FH

8 SRIPD WAHW L UBPHRXER X SP H P E W K DUOHT HOLQY H
H D WOAW L UDHPGIRZAKA FHK\DRNEGHOT X\ KGR U RIBIOVLUHP HQW
D O O R ZLHERER G HX D (RMIR-Q$IH UAREWPR QW KPHH P E H U
L\K Q GBiLH W KA-H P E HQ K U RIHOV L UG\ WA L FRHH D U O \
UHWLUHPHQW

$ 8SRIOD WAHW LUFPREWHPEHKRDSUHYLBXVO\
*URXPHPEHWNNF O KG@HEH P E H URVIW KBV WRIR EHIRU H
-XQH D QLK R O HRM\RHWGD QYIMBR XSRQ X O\
S X U V XADWD kMA H UVPHEN W K%IR D WV & DUOHOF HD (GHHD UDHW LU HPHQW
D O O R AMKBRNEMHOT X\ & KHR U RIHOV L UHIPAH RANWHG-XHER\H G
WIKHHVR/HBR QKIDR R QFIHU HR G PR Q WKXWW KH I THUHQFH
EHW2AMKIDP R QW RYE KHH P E HARIYW KV H G IMHIVE®BLH
D @ P R X\@ K2 KMOEOHY KIHF W X E U XK D OROMKINR U RIHOVLUHPHQ W
D O O R A[R@ BEOWHEHNXE V H BVRIVRKMHWFW L R Q

% 8SRIPD WAH\W LUHPREWHPEAHKRDSUHYLBXVO\
*URXPHPEHWMWOXQWHEHP EHUR/IWIKENY WRIGR D | WH U
-X 0O\ DQBKRHOHRPWRAIGD QWIWUWER XSRQ X O\
S X U V XADWD kMA H UVPHEN W K%IR D WV & DUOHOF HD (HHD UDHW LU HP HQW
D O O R AMKBRNEMHOT X\ & KHR U RIHOV L UHIPA RANWMHG-HHER\H G
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WKMHHVRHUILYHLOWKRQBHU FIHRMWYD KR QW KX V& K H
GLITHUBHQWFAWKEB PR Q VDKW KHH P E HRINNG VRKFMUHGLWDEOH
VHUYRBIHD @ P R XV)RADRNEMN® KDH W X 1B TX IDYOR OWHRU P D O
UHW L WIDHOPOHROMIR® IS EOVWDHEGGXLE V H BRIVRKLH/F W L R Q

& 8SRODUHWLUBI® 8 R YWSP HP E RWWKANHKUVB& R V H
VSHFELIDHWGEGLYIGVLR @R IWKVWF WKRDIDHOF HDL @HD U O\
UHW L UHIPEIRAMD KNHRACEGHD T X\ & KKHR U RIIHAV L UIHPGIRZAND Q F H
U H G XEHDED P R X\ KWD KADECHY KKHF W X B U X DYROMKHR U P D O
UHW L IDHOPOHROAMIR® IS EKVDHEGXLE V H BVRIVRKEW/EF W L R Q

— 1RWZLWKWWBEGQGYIQMAG\RIWKLXEVHBWLRQ
HPSORMWHKHS D UWPH QYMQ:G O G OVHL WBDEQIRUFHPHQW
GXWD WY S O RMWHH O L WHBD\U WEPHQ WM@BH. G SRWIILIKWLQ J
G X WR HDV-UR XISR X2SP H P E W K/ DYXOSIRHCD UUOHA\W L U i IR FHIQLY H

H D WOHAW L UTHPOIROZAXG. FHK\DRAIEGHOT X\B-RLRAKHW KR U P D O

U H W L IDHOPOHRIMIR @ IS BOVWDHEGXE V H FEVR IVRKQLWVF W L R Q

—  1RWZLWKWWBQGYQVUDRGWIWKYXEVHMPWLRQ
6 W D $AMW\R W RHNH Q GHHQH RIV® H Z KKK DR/R P S O H WHDGJ V
RIFUHG LWAHDUEYRLFEM L FK\H D K BEH HDQD 6 W D W\A YWWR WE H\
"HIHQ GHHQH B V& H WK AT HLGY Bi WA\W L UDHOPOHRIAMDT QX FOHD
WWR KQHR U P BI@V L IDHOPOHRIZADIRIA-H\H DR B J L W KRXGK FWLRQV

6HF 96 $f DDPHQWRBDG
t D5(6725%$7,22)6(59,&(

E  8SRQ@KHXEVHTHWLWRID BHPS O RAKMR Q DHIDLQ

E H F DIFPHH P EXIQ GVHXE V H FDIR IMRIGLIVF VWAL IRHB S O RAKHIRADE H
DIDEGFRPEHQHILEKRURUPHHW L UDI® & R IWIQIEBHD
UHVWRLUGWIMD PSIOBQR Y LU SE QYD WEHH REW K LW LD O
UHWLUERXMXEHQHILF¥KDOREHH QW LWVMRNERNOLYLQJ
DG M XV WRPMHISHAYG K G Z R 1 KR MKW KEHH Q H | LZFADWDWHIN W R U H G
WRHU Y LGPHG G LWAR R B U PUHHUW L UDHPPHRYAIDEQHFRQHH | VK D@ ©

E HH Q W LWVBDUHHEW L UBI® @& R XNDHDFIHU PRWPHSOXWRHIGKSH U L R G
EHJLQDULV@KRALHW KEHH Q H | L FOLIMYMW W RAVBRHALYARR@ K L F K

W KPHH P E KKD/D GDFF R Q W U L EIXWHEHR QH | LLPQ BYOW V WENE H
V\V WWIPQRHR U/ K M/ KEHH Q H | LFD EDID\V WV W\R B H G Y WKHH

P HP E HARIQY'W U LE G B RYQPVX DO IV & IHEGUDH W XWHRLHRSU
KHMKEH QHILFLDU\
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IRWZLWKWWBGGY ORIV KN XE V H FRDRIR XS
PHPEAHKUK DVYW W WIKHBIBHWHDR D JB QIGDRMRP SO HWUHI G
PRUHDBWHU YLE@HH Y HNOKWDWDOKBH P E HWUH ¥ D UBRAPEEXXW H G
UHW L UDHIPGHROANDP- FUHE DVEHP R XHONXX\U RR UMK R QIHQRSQ H
KDOHU W WAH P E HWY Y UID QIDROP S H Q \SIHVHIDRIY HU Y L F H
DFWX®PBWI\R UPHLAVOKFHHU IHRHG L Q @ L (MKKMHHP EHO DV W
UHVWRUWRHVULYR @ H

6HF 96 $f LDPHQWERBDG
t 25',1$5<,6$%,/,75(7,5(0(17

D 8SRQKMHSSOLRIMWPLHRRE RWR IKLRIKHWKRHPEHUTV
GHS D U WHPEE@ERMWD WKD @ D\R ® R QURIED XV KR ZDQ WHKIH
G DW KPHH P ERIDK D WHH S D U D RWAHE YOLGHIR XIBR % SIUR X S
*UR XSIURXER X SRUURKBR Y RBURX P HP EHKIR DR/D G
ILYRP RUHDR IFUH G L\WHLERIDREHHU H WE \WHGH W L UEHRFDHUQBN
R@® @ U G L G DWD EJLHOA MUDHTPOHROAG RIVHYY Y D @ RRUR UMK D Q

G D\IVI W H O VX FXKS S O L FDUNRLYRUBRIE K W KPHH P E H\Q) R W
H O L JILREDJFHF L GG IQWDEDHON MUSHUP R YQRABR-IG\M KPHH P E KDV
UHT X HD/S\SHDGE SUMWAE B D IVESU R Y IWSKNHOHH G L BARD U G
DIWDPWY G LIFDP® L QBW XFPRH P E N K FOIQ W KW ¥HH P E HW
PHQWRBIO\W L ALIFD\S D FR W B MUHWEKHHU R U R BEQXFWAK D W
VX ALKQ F D SR BM X \V WIHIW KML RHW KPHH P E HWUH /D UIWR PR Q
V H U DG L N\WRF H U P D Q E\@ KDHRY KWWK R X BUGH W L7UKHHG
5HW L U PHRIDRIEBF R Q V [RGFDUD VN IOHH G L HRORIBF HUWLILHG
YRFDWURRKDBL FIRXQWWN ERQ V IZEHWWHKBQ GLYLEXDO
GLVDERPE Ul R RAL RH BRIV X L WAREUMR ZH YIHGLVDELO L W\
L\GHQEMG DWWIHD G L Y L BROD@ER H/ X L WIRBOHZRW W K H
PHPEMKDEHDG Y LIVW/GWL RHG HQRDMKROORZUAYLVLRQV
Z KL RK\DKAIDS S O \

WKIHQGLY ZGAUDHOMBERKH W KIHD G LY L B MD/OVN J
UHW L UIDH-A-RWNDW X V

Wikch YWEBO® YOL@GXHH FHWWDNUDLQLQJ
W KN W BEEGI® RIV@ D\

LQYRO YA WIUDBRIYHEMORQREUFROPX\BLYWDQFH
D UQHRIM U P LOVQAGH G

EHIRUHM QGLYZGR WG DV VWERRHRABRNUWDRE@H U
W K D@ W RQHIGY D ER.ID\E WA H U P L QROSMHIGR U RIBIQ /IR & W
LQGLYPXMOJEWUHFRQVLRBUEUNGEUBWWUEPW Q W
SHWLU®RBQ®
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E 8SRAUGLGQRVDELOWWYBRBHRMNESRXS JURXS
*URXSRUWURXSRXYSRUURXSPHPEMKDUHFHOQYRUPDO
U H W L UMH® ®! R ZNDTQMIHR/ KHR U RIDHAV L UFHHPGHHDI VU W/ IRGK H
HIlHF\@DYRHW KGIL VD EL BWWUY I8 PR @ WGRIZTH YW K B WF K
D O O R Z/IK@FREYD HW ¥ D G H U FRHGQLRM HW KPHH P E HOUVIVU D J H
| L QFOROP S H Q D BWHHR ROM-LRA HW KOHH P E HGULIWD BEJLHON.MUH P H Q W

(P S OR\AHKR UPIRHAO L JILRAWDHHES U H V HEQWVKOIRIMUL FIRFROQ W
6WDWSOR\HEWVRFLDQHRO®LQDI HFRIQO OG H Q W HDINBEG
DSSRLRWHGNDXOGLPIHIOV AQMEL MR &\W S O R\HKIRD U H
HPSORBEBEUXDU\ DQLBKRWKHSOLFRW KROD W R OV
WHQG PV D BI0MAH Q Y R GHHOR DXIVGU H H [ LIFRQLGQWKIDRIQD
W K B URIW K H B DU\ HREEDUHG L Q DVWD BULHOW MW E HMFDQWIANRO H G
UHWLUBNCBRIDKIFXKKHRG GWE® R F LAAHF X WDLONG RWK H U
GLVDEDDPWBRWXDOVSHURHRMUHW KHP S O R\IHBQ PO
DY HUARIAHS H Q D DWWHRRONV IGH. V D HONMUOHP HQ W

6HF 9 6 $f LYPHQWRBDG

T $&&,' (17351 2&8&83$7,21$/B4/$7 (" '($7+
% (1(),7

D, IW Ko W L U % RIDQRED OB KEHD \RIWX FHKY L G B @ PN

F R PEH | RUWHKIDMW-R KSR %$SIUR XIBR X SRIUR XISR ¥ SR U
JURXBHPEHWH U Y5LLASHE LWVRRLR/E HWH W L UXHOPGWBUAIY W H P
DW KD WK QBOR [L RBIWRID @ F F L ® F B XWIVAGEH | L YYIL\R H

D Q%0 DEHU WIEHR X BRKHLRV/ HSH U | R U RIBQXAHD 1P SOR\HH
D Q @/ K U WFIKF F L ZHDQQ@\R W KWH V R OMKHH PEHR I @ URV V
QHJO L RHEQ PI® VT R QBRHFWL LDHOPOHRQATK QEGBID MARLR/U
KHWKRHPEHGE®VLJGHMEHGEH@DAW LE X D KR B K HW K H

P HP E HOLYIW

6HF 96 $f LDPHQWRBDG
T 7(50,1$7,22)6(59,&(25',1$5<($7+ %(1(),7

F,ID)DURSS*URXSRUURYRUWURXPHPEGUHYHUYLFH
D | WBHHF R PHLQ U1 J LREWDIHUUCH W L URHB HFRIP SOHWHQ R V
FUHG LWDEQIFHW L UIH® G R XL @BFES D\ D MGRHKRHH P EH U TV
GHVLJGBWHG@EHHWLE X D KR HW KPHH P E HQILIIH W K H
GHVLJQITHEHEG BHQ@M LFRBDO M KRY H YW KBIH W R LVQK H
P H P E HOFIR/X P X DRDQWHIGL\EKKIACE® QWD LWX HU HR |
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6HF 9 6 $f LYPHQWRBDG

t  32675(7,5(0(%7-8670(17625(7,5(0(17
$//2:$18&(6

H3/‘RVWUHV‘IDLGJ\H—I)P\H\KDM—|QWV
UHW L \DHPHROA® ® B HQ-MLOOXID U\ D QBED K DWK H U FADK M/ H U
U H W L UDHPCHROARDKDIFEKA Q H | LREWDEKY WHKPR V. @ H F HRUTS W
UHW L UH®GIRZIDQXEKHP H HW KHO L J L E U O VRAHYR IDMQW K L V
V H F WIKROEIHD G M XE/\W/HKBP R X@MW F ULE M BV H FGVR IRV L V
VHFEW L@@ Y F\QWIDEE Q H | LUFH DADIOYHH) D VG MIX VWR K 8 W
EHQHIL FIHDWL IIPHROAD Q F H
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H&/\DOFXGQDGNHLSV—DJFHQWDJH

LQFUHDVH

&RQVXPHLIFHG HPD [L P ORIEL Q L PXPR X (GBW YW B
2ZFWRERWDRKDDGHWHUPVRDEMRGRIID QLQFURDVH
GHFU MIRMGIH D BIQWW Q WKH U FIHW KHR Q V X3AH FXHE H{ U
WKHR QWEGRQ@XQHR W K\BIWUW KDHY HURDN B L G GIR[W K H
PROMWEKGRQXQHRMWIKH HYVHRXSOQ\L QF URIDG WIH U IH@Y K H
& R QV X3AHWHS W K EEGAOK E MHBFOM X VIWRPW @ M/P 7 L § WIKM
IROORZD[QP OB QL PXAFPRX QW V

$ )RUURBPHPEHVURHD[LPOPRXRIMNQFURDVH
GHFUX\DNE HW H WRQHHW U F H OWHVUIHOFBIOYSHUFH QW

% J)RUURXSEPHPEHAKRDUH UMWLILE@QRUPDO
UHW L IRHPOI QMG WB\W L RHR EQWR N B H RUKR
DUWMHVGEHIHBUHRGEBDWRFXQH W KHD [ L P XORP R XRADAD \
LQFURIBGWIHUXWDONER HW HWRQHHHRH U F H OOVHUWHOF®EIO Y H
SHUFHQW
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& JRUURXSEPHPEHAKRDUH UMWLILE@RUPDO
UHW L URIBXHXQUW GH B HGBGH W L URIGRHO WV-AEKID \ WKH
PDILPXPPRXRIWQLQFURDSHIFU KD WaE HW H WAPHGIHWV
SHUFHOMWDRWHOFAe >XSHUFHQW

JRUURXPHPEHVRH [L POPP RXARIDWVMNQFURDVH
GHFUX\DNER HW H WRQHHW U F H OWHVUIHOFBIOYSHUFH QW

( J)RUURXSPHPEHAKRDUH UMWLJLE®MRUPDO
UHW L LRHPEI QMG WB\W L LRHR HEAWR N B H RUKR
DUWMHVGEHIHBHRGEBDWRFXQH W IKeHD [L P DFP R XRIDAD \
LQFURIBGWIHUXDONER HW HWRQHHHRH U F H OOVHUWHOF®EIO Y H
SHUFHQMWKHY HQ KW WH AWHD Q FU R GV U R MWHWK R QH
SHUFW&MASMH U F H DD REGHDV V L DY IDGRXIRQHHU FH QW
D Q\GK MWW X E MHRE WWOKEHWIX VSWKRH/QIIRE BV H F/RIVR QL V
VHEWLRQ

) JRUURXDQAIRXSPHPE KW UK UWOW JILFEWD H
QR U RMOV L UIRHP I QAGKDFW@&\W L URHR B QWM O \ WKH
PDILPXPPRXRIWQLQFURDSHIFU KD W HW H WAPHGIHHWV
SHUFHOMWDRMWHOFAe >XSHUFHQW

&R QV XPHLIFEHG H5[H F U H DOAMNHY HRIDG H F U H@/\KHH
& R QV XPHLILKHG W K WK BEGORD G M X VW H Y WMIHPARAND Q FH V
|RW R/EKE VH VTEKERGI WL Q-MLAXID SU R Y IKRZ G YWD W

$ VXFKHFUNRUDEIDSSODLBGRIIVBIW LY KWU VW
V X E V H TEXBIQNF U R BAKHR Q V XPUHIFHG X[SVW KK O® R X Q W
RV XEK FUBQGH

% WW®R KHW WEWX\FXH F U HDWY HDWKHIORAKX EVHT XHQW
\HD UDWVFUNDBYIHFUWBRNESR | VIHWKWD PRD Q MH D L\WQ X/RV
RPRUHDBWXHAKQFUHBRWSBNERXQWRWFHHGUIYYHKEVHTXHQW
\HDR NV X EK) F U BXCOANKNIBOIN V HW

&RQVXPHIFHG HQF U HBOWVHANY HROMQ Q F U HQV\KHH
& R QV XPUHLULFKHG HD[Q&U RY MGKHUBHHP DD @ § F U HHDO/AHRWE K® J
DSSOLRIDMRRIYHWWY XEGLY LRIRIQLXE VH MWKIDRAR X Q W
VKEHOG HQ VDIWIKEHESM U F H Q QVFDUIBHD X6W HAGR H W H WAKLHD H

PHPEHRMWUHWG VX VENFWRNOPKIFR HHE Q
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DGMXVWERHARDEHQH | LWWRB B B kISR W U H \N G WIEKR/AVPW Q W
W RVKEHQH I L FU B W\ U@ 6 R IMN/GEH Q H | LI X BRI HWVK H
IROORZOQDRILEHDXMWIHPHQWYV

SHW LDUJHGEH VW H GG RURMBH I RY H JRIDOO
PHPEHRK®W UHHWRUYHSG@HAH BREHEH IRX B H RWKHU
WKWBERRVRXP HPE RUVE D WAHW L UHPARAKGREPYR W
UHDFRRGPIDHON L UB PHDOWMWS HF LLKDWIGEGLY LVRRWK LV
VXEVHMWKBERPEAXVEWH QJ HFHRUIBUWWH W L UHPGIRANR @ MH
OHDVRMRQVEKVWR KB QXDHIIHF DWW QSRVWUHWLUHPHQW
DGMXVWPHQW

L QVHUWRIRHEHIRNMBAH )R O OR¥S& DQ)G
PHPEHKWRD UH UN®@/L JLEQ R U RIHOW L URIKKIQQW GXB H G \
UHW L URGRHBIM R-XHD H DOQRWURXSPHPEHUNVW
DSSRLRWE B RWRIEH | R-XI)H W KA-H P E A X VEAH Q
U H F HRUSBMA W L UICHPGIROAMR Q B D VR\R Q WK WRWI K B Q X D U \
HIIHF@®DWEIQSRYVWUHWGVKRMWPWMQW

L QVHURIRK I WHKO\ JRDCOORS& ) DQG
PHPEHKWRD UH UN®@/L JLEQ R URIHOW L URIKKIQQW GIXB H G \
UHW L URHR B QMM O\ DOIRUURX PHPEHIUNMYSNSRLQWHG
R UH O H FRICRI® | W-KX (D \ WKRHPERNVEN QHFHRIBW
UHW L UHPOIRZR O MH D VR\R Q VBKV\RBI KB QX DHIHFWLYH
GDR/BIQS RV W UH WG MK WP\M Q W

6SHFULRMRHIURAIPD Q* AW R XSH D WHWL U H PUH RIS
RUURXSPHPEHQ@HFHUIB MWD UCHW L UH® 6 R ZADKCDEDRON
UHFHD YRV WU H W IGWHPHNORHKEBMP E HU I W L UHEBIRX\D Q F H
XQWX BKL PNV KHH P EKIDIYH D FKXRIWGR BI @V L LDH FSHXRW MWKHHG
P HP EKDRYORRW KRNV KIOUW J LEW OWWNRIUDNIKKMXYEVHFWLRQ

—FD—E%X—U—IW@\PW KQWRVWU HWGMBKIVI\M\NQW

SRVWUHW GCWEKFR/NKIPWDEWA P E AKIRP HHWMHOLIJLEUDWWULD
V HRUMKX E VHPWRIMRKIHNFE W KIBFBDOVRO OR ZV

WKIKOOP RXRW KBHSWHUFHQOYPUHDOHXOQWHG
VXEVHBRMMNVFWRERROORZLQJ

$ *URXSDQ& PHPEHSWRY LVEKIMBWGHMQ FUHD V H
IROORWK®BES O L RDDMIRR QVIHB/U R Y IL @QAHIKSL N F VHITRX@RO V
HIFHRG#HUFHQW
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% *URXSPHPEHUVNVSSRLRWOE RMOREHIRUH
-XQH SURY MWEMWEIHW F U HRDO/MHRW KIEEIS O L ROIDWDL R Q
RITMVHAWIRY L GQKENFWIRABGYFHRGQG¥H U FHQGV

& FRPPHQHIL@XIDU\ DQDFWHRGW U IPEDPW RIQ J
WKHRARUYURXSOBRDIWNHIH DQLKRIHWDWVHV
*URXRYURXPHPERIRDIWKO)\

R QKD  IW KHSM U F H DOVHOUIRHD O HXIOWX\BVA W L R Q
RWKINFWRBIRXPHPEHAKWRW HWR REG IRKEGH

IRBURXSPHPEHUVDN®SRLRWIODE RNR@®O IWHU
-X 0O\ SURY WGMWGAHHMWD F U HHDO/MIRW KBRS O L RDDANA\R Q
RIIVBINSURY LGN &V M F WH TRXQROW[ F H HRGNE H U F W®I¥ O O
DPRXRIWKHHIHUFHQWHBUHD OH XOD@WWHGH F WRLIRE L ¥
VHEFWRBERXGWANR O HWKD Q RIDQOQXBWLUHPHQW
D O O R DBEEOHKHD O KOHBW U F H OOVHJIFHD @ HXIOWXNEN G FBW L R Q
RIWKVHAFWRRIEPRXQWYV RUUHDRMBQOQXMHWLUHPHQW
DOORZDQFH

H'HILOQLWRBROUS RWHKMHNFWLRQ

S&RQVXPHIFHGHEHD @QNKIIRU W K6HHDV R/RQV XPH U
SULFKHGHR D XU EBPRQ VX BHYVY.JOD®3IBG LW KHRUWKHDVW
UHIJLBWXEOLEWWKIHG6 'HSDUWRKHDQERWX U HRDNMD ER U
6WDWLVWLFV

S9H V@ H GH URMHHBEDR/H P EAKIRJ H FHDYHYWHGIUUHG
DOORASMAIBERHY WRR BNV HFWDRKY KWNVWOH

| '"HIHUYH@BW O GR Z DRLFMF U WD EGRD GIHX U V WIRGKW V
VHFWODR® IHYHMIOIGR ZDQB ERHYVWRREVHFWDRIQ
W K VSWOWRRIWR PPHQFHPHQW

6HF 96 $¢ LDPHQWERBDG

t )81'6

D $VVHSORW KR/ VRIW WEH W L U BI\PHAQARPEGK H GW W H G
WKHUPRQYBWW L UHPH® W
EOHPERRQWULEXWLRQYV

$ SOORFDRRRARWVLEKNEKRORIEFHRP SHQWRDWLRQ
PHP E MUWRI HAV KIHQR H P EFIRIQ W U L\E X I Q RVTHAL! WUHRINFK H
SUH G H FNWW R BEEGDF F X P X D@\ K GBQ\GH S D UDHWFR®\G H G
IRWDFKHPEHUKH PR X@RWU D Q VRHD EHRGR QW R X3S
PHP E WK YZE®DO O R E B W FUHHIQOOJIEG G L VW RROG\DUL EXW LR Q V
DP R XQRY® O R B IW H)XEMRMUWN U L\ERKEGERHOWH UDPYL kY KUED W H
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RIFRQW U LFEIX ROLSRHU F K D¥WH HER Q W L Q XE@HX VICE@W K H
SUHGHNFMYW B BPK L MK P R X DRVIHU D Q VO 8\ KED® D Q F H
RIDQD P R X\CRVW U D Q VR FUAFHR& DWW U R Y$SP H P E W K/ DECHO

G H H POH3EG L W IRRYQOADLOL E RMWHEHR @RMF U R %P HP E KW H U H
PHPEHWVR | W KGIDWRHH VW D E O IDVKEUHRXS PHPEHD® O
FRQW U LWX\D QRIQHRISIHEG H FH VWRIB BEOHO H H PUHEI X O D U
FROWULEXWPREE KRS ULR® KGD WIHV W D E OR MKKPLI/Q W

VI\VWKPBEHH® QW U LDER{WVD BN WK CRXSMH U AHKQKIADHD \
EHQRIWWHBDLAD RQMK EHWK D6 W X DWH G XvDR 8 | OAXKARW

SULIHRQ WU UDMWBLHWMYX CRSHU FEOROPHPEHWHWLUHPHQW
RBWEHWK G UDRAFHQ RIWHKEHD \RIX/K L BK H W L WDHIPGHROAD Q F H

L\6 D\ D BAOKPHH P E HUG @ L WFIRROQWDUWOL B X W K RVCOMWUKHAMUWHKRD(D O
EHS D IDAD (D G G L WOLGRR@QDZADTXHHE D Q Q XAHKAL\WKK DW K H
DFWXBUXKDYRONIXFIKP R X QN KWHD PPD Q QOHW KEHH QH I L W
RWKHSDBLVEKQaWMIBNV W H P

% 3HUL R EYEHKH W 6H DVIHO R\ B HWIL U B\PVHAQHAP

K DE/H K5 W H UBP\MQBHEW XADRIDYDHY V BV BT WAL RVDWE F U X H G
O L D E LFGRIOM U L X WZH REQHU H H Y D CEX DWKBIE W XZDLUATX

VX EVHTXHFRW P H QUG R WHIR®! §D\DH P E.@G HW H U BMIQH. Q J
D P R XHDA QBP\PP HP EH®S D\ URKDWDWIWVRIGHT W L U phRIDEIEE
FRQVWEHIO X B ISHW L B GRVIFID U QFDREFOSH Q \8 D WOLER®H

V X FPKH P E R @V K H UG/ IW KSHD \ URIDWDRFR Q W LW K U@ X JK R X W
VX FXD\URWLIRBGR D \RP LGM G X AWRRRPSHQVYR QR Q
SHUDR®XDIX GO \URDWL RGPS O R\MHGRDF HP ERQV K H

| L UG/DR W KSHD \ USRHOUDIDROBEIFD F L OV K9HD M/LIRJIG H G X FMIRIDR Q V
PR G IW\KGH G X FUMITRK@ UDH)® H P E B\Y X AK® P R XODWR' D Q
DQQRKD VK IRWFHRIGN H @R KSHH U RV MH) QMDOQDEOH
FRPSHQ X3 WDIEHD \RIX/K L ME FEKH G X EWMERID G KD FR |

W HOHP R X QRARGBEH G X K YW/ EBH P EHHWR @ WK H A ZW\KHG UD Z V
| URWVH U YDLGEK H@H G X ¥ WHGED ILGQ W KD Q X& DWW L DXIV G

D Q\GK DEOHOU H GW\R/HIBD G L Y D € K REOWWKRH P E HLRPK R V H
FRPSHQWIGH®QZ\IFRG H

$ *URBSPHPEHYRPPHQRREOD\ FRQWULEXWLRQV

V K CEAHO SHUFR-IIIQN\PSHQ\VDMULFR)@—D—Q}GPHPEFD@\G
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% *URXPHPEHUV

L &RPPHQMKHUXWOSHULRGYVEBDU WKH
FROQWU UDKMRHURXEP HP E NKIEGIO SHURHKRPSHQVDWLRQ

LL&ERPPHQMHHUXWOSHULRGYVEBDU WKH
FROQWU UDKMRHUREP HP E NKIEGIO SHURHKRPSHQVDWLRQ

LLERPPHQRKHUXWOSHULRIGVEBDU DQG
DQQXW® BV DR )W U IUDAVRIIRRYESP H P E WIKVERO
SHURHFRP SHQVDWLRQ

& *URXSPHPEHWRPPHQR@MIO)\ W K H
FRQW U UDMRHURRX S H P E ¥ K EGED VRI@/ KK D UMZLKO HF K
DP H P E HURIX/U O RVISIDAD O @ XD U W K CEBEH W H UPQ Q KIBD O \
W KIH UNNVBE® S H U IRRKED A KV R B OE\ W K H S D U WRRIH R VD Q
5HVRXEBMRGQV KR X WOWISDE\DGORXSPHPEHGNKH
FRQ W U IUBDXWKINREED VRIQY K/HF K H @ M B/HENHO R Z

L % D VRH@ KX D U VRIWOHHEWI X BSOS HURRI® FIKV FD O
\HODORKGI THFWKMUBXWOSHULRXKIDWFBODIWRPHP E KR
KDYOHKRXUDOWISDLPQSDSHU ERI®@RXHVEHUFHRIWLOH

*URXSPHP E KB X WOD\WVRHS/D \W KR Q W U LLEDXWAKIDRTED
SHURHFRP SHQVDWLRQ

LL%DVRIQVKHEDUWM KNUNWD S HU IRRHED F K
ILVRABODQBIIHFWKMHUNMWED SHU LRMEKOW RBIO URU
PHPEHWKWDYHKRXUWD\WIKIDLMOQSDSHU IDRMEK HW K
SHUF HIQQEHOMEXHVEHU F HRIWIRXISP HP EKR X UOWH V
SDWKRQWU UD¥WHERIOVR OO R ZV

1 FRPPHQHRIQDLYV F\HD® U SHUFRQW
FRPSHQVDWLRQ
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., FRPPHQHREIQDLV F\IHD U SHUFRRQW
FRPSHQMWDMWGLRQ

... FRPPHQEQIQVEBDU DQBQQXWRBUHDIWHU
SHURHFRPSHQVDWLRQ

LLI%DVRQVKHEDUWM KNUMWWGBD S HU RRLD FK
ILVRABODQBIIHFWKMHUNMWED SHU LR KOW RBIO URU
PHPEHWKWDYHKRXUWD\WIKIDLMOQSDSHU IDRMEK HW K
SHUFHIQHEHOW X HVEHU FHROWIRXP HPEKR X UOWH YV
SDWKRQWU UD¥WHERIOVR OO R ZV

; FRPPHQHRIQDLYV F\HD® U SHUFRQW
FRPSHQVDWLRQ

., FRPPHQHREIQDLV F\IHD® U SHUFRRQW
FRPSHQVDWLRQ

., FRPPHQEEIOQ.VFHDU SHUFRRQW
FRPSHQMWDMGLRQ

.9 FRPPHQEQQUEBDU DQBQQXWE&BUHDIWHU
SHURHFRP SHQVDWLRQ

LY %DVRIQGVKIHKDUWM KNUMNWBO S HURRED FK
ILVRABODQBIIHFWEKMHUNMWED SHU LRMEKOW RBIO URU
PHPEHBEWDYHKRXUOWISESDL@®QSDSHUDRRGD ERWK H

WEHUFHOWRXEPHPEKRX UOW I$WY W KFHR Q W U IUEDWWWH. R Q
VKEEIVROORZYV

; FRPPHQHRIQDLYV F\HD® U SHUFRQW
FRPSHQVDWLRQ

.. FRPPHQHRIQQLYV FHD U SHUFRDRW
FRPSHQVDWLRQ

., FRPPHQEEIOQ.NVFHDU SHUFRRQW
FRPSHQVDWLRQ

.9 FRPPHQEREIOQV FBDU SHUFRRQW
FRPSHQMWDMWGLRQ

9 FRPPHQEQODVARBEDU DQBQQXWEHBUHDIWHU
SHURHFRP SHQVDWLRQ

*URXISPHPEHUQRPPHQR@MIO\ W K H
FRQW U IUDNVRMURQ $ H P E IV I YEGED VRI@/ KTEK D UVEZLKD HF K
DP H P E HURIXU O RVSIDAD O ®X/D U W K CEBEH W H UPQ Q KIBD O \
W KIH UNKNVBE@® S H U IRRKED A KV R B OE\ W K H S D U WRRIH 0 WD Q
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SHVRXEBMNQVKKR X WODWIBDRIDOGCORXYSPHPEHUNKH
FR QW U IUDXWNKIBRERD VRIQ RVHF K H @ M B HBANHKO R Z

L % D VRH@ KX D U VRIWOHHEHWI X BSOS HURRI® FIKV FD O
\HODDOOKGI THFWHKMBXWOSHUL KIDWEFBOIWRBPHP E KR
KDYOHKRXUDODWISDLMPOSDSHU ERI®GRXKHVEHUFHRIWLOH
*URXSPHPEHKB X WDO\WVRHS/D \W KR Q W U LLEDXWAKIDRGEO
SHURHKRPSHQVDWLRQ

LL%DVRIQGVKHEDUWM KNUMNWBD S HU IRRHED F K
ILVRABODQBIIHFWEKMHUNMWED SHU LREKOW RBO URU
PHPEHWKWDYHKRXUWD\WIKIDLMOQSDSHU IDRMEK HW K
SHUFHIQVEHOW KX HVEHU F HOWIRXHP HPEKR X UOWH V
SDWKRQWU UD¥WHERIOVROOR ZV

; FRPPHQHRIQDLYV F\HD® U SHUFRQW
FRPSHQVDWLRQ

.. FRPPHQHRIQQLYV FHD U SHUFRRQW
FRPSHQMWDMGLRQ

... FRPPHQEQQUEBDU DQBQQXWE&BUHDIWHU
SHURHFRP SHQVDWLRQ

LLI%DVR@VKHEDUWM KNUWXWWD S HURRLD FK
ILVRABODQBIIHFWKMHUNMWED SHU LREKOW RBO URU
PHPEHWKWDYHKRXUWD\WIKIDLMOQSDSHU IDRMEK HW K
SHUFHIXQVEHOW KX HVEHU F HOWIRXHP HPEKR X UOWH V
SDWKRQWU UD¥WHERIOVR OO R ZV

; FRPPHQHRIQDLYV F\HD® U SHUFRQW
FRPSHQVDWLRQ

.. FRPPHQHRIQQLYV FHD U SHUFRRQW
FRPSHQVDWLRQ

., FRPPHQEEIOQ.VFHDU SHUFRRQW
FRPSHQMWDMGLRQ

.9 FRPPHQEQQUEBDU DQBQQXWE&BUHDIWHU
SHURHFRP SHQVDWLRQ

LY %DVRIQ@VKIHKDUWM KEUNWBO S HURRED FK
ILVRABODQBIIHFWKMHUNMWED SHU LREKOW RBO URU
PHPEHBKWDYHKRXUOWISESDL@®QSDSHUDRRGD ERWK H

WEHUFHOWIRGIKP HPEKR X UO W KD W KFHR Q W U lUEDIWWH. R Q
VKEEIVROORZYV
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, FRPPHQHRIQDUYV FIHM® U SHUFRQW
FRPSHQVDWLRQ

.. FRPPHQHRIQQLYV FHD U SHUFRDRW
FRPSHQVDWLRQ

., FRPPHQEREIQOLV F\HO® U SHUFRRQW
FRPSHQVDWLRQ

.9 FRPPHQEREIOQV FBHDU SHUFRRQW
FRPSHQMDMWGLRQ

9 FRPPHQEQODVARBEDU DQBQQXWEHBUHDIWHU
SHURHFRP SHQVDWLRQ

( *URXSPHPEHUMRPPHQR@MAO\ WKH
FROQWU IUDMMWURX  HP E WK EGED VRI@/ KTEX D UMZLKO HF K
DP HP E HKRIXU ORISIDAD O &X' D U W K GEBEH W H UDPQ Q KIXD O\
WKHUNWGD SHUIRRKSDAHKVY RBEOEANWKHS D UWRIHRMD Q
SHVRXEBMNQVKKR X WOWISDRIDGORXSPHPEHUNH
FR QW U IUDXWNKIBRERD VRIQ RVHF K H @ M & HBAHKO R Z

L % D VRH@ KX D U VRIWOHHEWI X BSOS HURRI® FIKV FD O
\HODORKGI THFWKMUBXWOSHULBRXKIDWKFBODIWRBPHP E KR
KDYOHKRXUDOWISDLPQSDSHU ERI®@RXHVEHUFHRIWLOH

*URXSPHPEHKEX WOWRKWD \W KR Q W U LLEDXWWHDRED
SHURHFRP SHQVDWLRQ

LL%DVRIQVKHEDUWIM KNUNWD S HU IRRHED F K
ILVRABODQBIIHFWKMHUNMWED SHU LRMKOW RBO URU
PHPEHWKWDYHKRXUWD\WIKIDLMOQSDSHU IDRMEK HW K
SHUF HQQEHOMREXHVEHU F HRIWIRKISP HP EKR X UOWH V
SDWKRQWU UD¥WHERIOVR OO R ZV

; FRPPHQEIQDI FAHD U SHUFRQW
FRPSHQMWDMGLRQ

.. FRPPHQEQDVREDU DQDBQQOXW@BUHDIWHU
SHURHFRP SHQVDWLRQ

LLI%DVRQ@VKHEDUWM KNUWWWD S HURRLD FK
ILVRABODQBIIHFWKMHUNMWED SHU LRMEKOW RBO URU
PHPEHWKWDYHKRXUWD\WIKIDLMOQSDSHU IDRMEK HW K
SHUF HIQQEHOMEXHVEHU F HRIWIRKISP HP EKR X UOWH YV
SDWKRQWU UD¥WHERIOVR OO R ZV

; FRPPHQEIQQI FAHD U SHUFRRQW
FRPSHQVDWLRQ
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.. FRPPHQEIOQN FMHDU SHUFRRQW
FRPSHQMWDMWGLRQ

... FRPPHQEQIQVEBDU DQBQQXWRBUHDIWHU
SHURHFRPSHQVDWLRQ

LY %DVRIGVKIHKDUWM KNEUMNWBO S HU RRED FK
ILVRABODQBIIHFWKMHUNMWED SHU LR KOW RBIO URU
PHPEHBKWDYHKRXUOWISESDL@®QSDSHUDRRGD ERWK H

WEHUFHOWRXEP HPEKRX UOW I$WY W KEHR Q W U IUEDWWWH. R Q
VKEEIVROORZYV

. FRPPHOQEHREIQQLV FABI® U SHUFRQW
FRPSHQVDWLRQ

.. FRPPHQEIQQINFHD U SHUFRRQW
FRPSHQVDWLRQ

... FRPPHQEQJYV FRBD®U SHUFRRQW
FRPSHQMWDQMLRQ

.9 FRPPHQEQQUEBDU DQBQQXWE&BUHDIWHU
SHURHFRP SHQVDWLRQ

'"HGXFW L7RK®B/HG X FR/URQIWR W B UNKQEHD G H
QRW Z LW KW YMDWHE Q QRKPP S H Q \BI\R I RISEI\G DIR D Q \
PHP EWKEMNDH G X\V¥ K I& U(REAPH P EWKIEG®H H PHRR QVH QW
D QOBJ UWW IGHH G X FRVOLE&MDEEU R Y K@ M 8 QK BT HR I5VD O
FRPSHQ VIDAEDR PHJMR P S H Q \ODHV WR®H G X FWK IDEJGD
| X CDOQ ERP S OGIW IF KD Q BHF T X L WRVD@QEHD L[IPYGHP D Q G V
ZKDW VRRHIHIHE U YW B GE\ M B U GRQWPSH UEREHUH G
E\V X FSKD \ P HHY WHBWUWR KEHH Q FS UR' Y X @ IS KUXVE FK D SW H U

$GGLWERQWOL BX\E M@ WS SURWMOIEHWLUHPHQW
%RDWGDGGLWERKHR QW U L BEX\8 XR RIBRPSHQVIDW LR Q
KHUHLQEWRRUIBQRHPEAD\WHGHSRVKHMWQEBE\DVLQJOH
SD\P HRQEND @ Q F U HLDWRARR Q W U IDEIX VRORMW\D B KR W D O
D P R XZW RKK\I M#HH P ESIUH Y L RIXW R & U R\ KAA\W WRIR Q H
RIW KSHJ H G H WHVWRRBIVQR H P E P D\G H S RWK.AVE HIVQL Q J O H
SD\P HRQEXD Q Q F U HIDWRABR Q W U LDEB IR RERP S X WY RIHE
V X 11LFWHEXVY F KIDQDHG G L W @ Q B\ FW K DVAR J H &/ IK\M KI
SURVSHFAWLYWB OB QWEQERJR Y LKW KPH P E DUV RW D O
UH W L UDHPOIROZDRY/BH F HR/IR QKD RID Y H UID OROP SHQVDWLRQ
DWR U RBIOV L IGTPRIDWKKH F H S RIEBRRX PHP E HREKR P
FUH G LWDEYRKDEHD H V W)RSRHIE G H SRIDPWR X SWHNY LR XV O\
ZLWK GIWIRARYGHVW RRRZK R F U H G LWHIJEBXKAERI D Q W H G
X S REH S RVILRR X 1B WM RK VR X @ B YEHH 5@ LG D \ P QWS
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EHH@Q GGX U DQ$ H U RR/GI U YGLEUHZ & 11 /B FDP H P E @ UGR W
FRQW U B K RIGHG L WDLPRRXDES ¥ S R WIKWESE RPS-D B W K H
P H P E HOFIR/X P X DRDQWHIGLEE &/G R\ RROAODUIL EXW LR Q V

%HQHILFZRB RAOW U LERWHREB/QGX ALIQ W KDWH VW
P D \E HD O O R KIG\ZH R BKKDWH W K GE\DWAESH P ER S D MGR
WKPHHPEHUWRDWERGHVLJEBWH GAIFMHY BIRIWKRHHPEHU TV
G H DW\KKEGSD LIGRW KM Q G

6FRS&R QW U LE N WY IRIMBYEKULXE VHEMESGQ PLWHG
WIRR QW U LIEDRRLARESYU R %S UR X SDQW R XD Q@R XS
PHPEHUV

>S5HSHDOHG @
F(PSORFRQWULBHRWQRQI\PHQWYV

$Q Q X DD KRR D VW KDFROHQ) VB (D\P R X\@ B/D W KIHQ Q X D O
D F W X DAJHL Y € OHPR. )G BE\RHQW U LIEWK BV RXQOW YWHEE VHFW LR Q

D QG G L VD IPRXDURY OR ZV

$ LOLVEBDU WHKH RXQW
% LOLVEKBDOU W KH RXQ W DQG

& LOLVEBDU DQIGD QWHDWKHU A R HPH B QIGV
FDOFXWEBWWKXQGHBGWILARH WK D QS HU F WERP R XRIW

6HF 96 $¢ DDPHQWERBDG
t D(/(&7,216

K 'KH@*URXPHPEKDDPLQLPRP \HDBWUHGLWDEOH
VH U YHARAYK W KR-H P E R D \H O HAFBVX U F KXCSWHRL Y\HH D BV
DGGLWLIROQEFHGEWHPERKRP DN HDVHOHFXNQBWH L V
VX EVHNFWKDRMS RA\QMKIX QB\ D VL Q FRK W U-L B BDPIRRX@® W
FRP S XDVHHG X EDAUNWRNAY | L FA BIORWDL@RU RIBIQV L LDHP HQ W
DQQXLTWXWEe SHUFRIQYWHHPEHYNUDOHRPSHQVDWLRQ
PXOW LESW KH@® AW DIXUFKDVHG

6HF 9 6 $f LYPHQWRBDG
T *5283,1685%$1&(

D$VSURYKQEHFWLRO/ KW VDBFRHP EAKIRY QVXEIHG
W KWHH V S HFWRLRY§HV X UD@QMEW H G L B WHIPHN\G KRRHIPEH U TV
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HITHF@®LKYHW L OHKREGPY/W WRR Q& L RUDMMKBY XUDQFH
DYROORZYV

$ FRYHUDKINRRE G LEDQISABWQ R Y EGMIGAV D W H
ROH U P RRODW WELW B\ B O R RHLH V

% IRD*URXDQBIRXSSO P& P EHWMW O XK Q\HE
PHPEHURIKMKEAVWRI@R WD | W-X O\ FRYHUQWKHIRXS

PHGLEBQHSOWRQIH UH GV KHWDRNSHUP RQW FW & WHD W H
HPSORDIQEEXUVWEREWOORIURYLGHG

L DPHPEHKKDAVRPSOHWHDBODYGHWWY D QHD UV
RIFUH G LWHRUBMNRHER-BHW KPHH P E HWH W L UWVHKFCEIROWK M O O
FRRW IKSHUHPLXP

LLDPHP EHKKDWRP S OHWHO® YGHWKXDQHD UV
RIFUHG MWHLEBARA-HW KHH P E HUWHTW L WK OIWS HU FH QW
RWHKRRWISHUHPLXP

LLDPHPEHKKDAVMRP S OHWH® YGHWYX D QHD UV
RIFUHG LWHLBEIWA R/ HWH W L WHKHEHMONS H U FRHVQ BEHR R W
WISRUHPLXP

LYDPHPEHKKDNWRPSOHWDR®YRWHFUHGLWDEOH
VHUDYWARYK HWH W L U/HKESDIIWS H U RAVDMAR RWY ISHUHP L X P
DQG

PHPERWXDY¥FRPSOHWHD®R¥UHG LIWHLERIMAKH L U
HIIHF\®DYSH HW L UWRDHERBIQ W LWRY KAER Q W L QRIEDW LHR Q
L QV X UIYOHHR R XRQ W

J $SPHPERMWKHRYKRVWURXSORRR VL UNQF O X GVHKG
PHPEHURIKWLSHVWRER WD | W-KXOD \ ZKR/HSDUDWM YV
V H U SLAMEH LIBO L JILREWDHW L UBHHPQHHY W\BW KF_K/D S Z\KHRU
KDMWHDWWDEWUHG LWHEQBBK 5D UWLEQSRBMWRES
PHGLEDQISIQ DM@ KWL R/ H S D UD\R PR Q WIKFKDODR Q H
W L RIS W D RIQUHL RJHH W L UBHPQIHF R B H Q/FRHH L Q VIWKED/P
OHWRHFRYHUDWKKNRREGLEPDQISIQBQ R Y EGWM IGNV IRW H
9H U P RRODWE WAW BHWW B O R \WHKHDIY\ BWM D R/IMH S D UID\R PR Q
V H U YAUFHIP L KRPW KSHFO Y @ CEGSOU R U D MW Z5M KUBH WR H PIBH U
D QVB 6 H W L U 6I\F/FAGWPU V WERR BV H F WD R IY KW VW O H



-28518R2)7+(6(187(

6HF 21(7,0(,55(92&%$%/(((&7,21)25&(57$,1
&255(&7,2185.(56

D 2QRIEHIRWHHSWHPEHU WKHSDUWRHXWDQ
SHVRXUGHRW V X GANL WK/ QW H D V RU H BYHMHO/AV DB O L VK

OLRVWGORVLVWHARQIYEOWHR X*SRIWKIHU P EAWD\W SO R\HHV

SHWLUBWPWHWIWKID LR RXHOL IS EDIHW KREPEDL P LWVRH G

WHKROORAUBWEHOR\HHYV

IDFLBR %O RRMHWS D U WPEHROUNW HFWLRQV

'HSDUWRPIERWU HHW SRR¥H IFBW R YE IGUHA FUX U L W\
DOQWUHDWPHWRHWOBEQOMIEHU Y WHERGP XQLW\

HP S O RRIDHD/F L (RIMAK\YV IVMQ ¥ R CROGMBK G
HPSORRWHEHUP R QY\WBWWS RWIWVX FFHWWRWHUHVW

ZKB UR YAICGHHTFWE B Q M/

E . WWHKIDWHQKMHQHINDVHPWRIMWXSHOLITEVIHWVLRQV
LQFOWEBRYRIYVLWYRDWHXUUHOOWOLEXIQPUHGNHBEHG\

UHW L UISEKRIWV/QUWRD) & $t G

F OHVWDEODRYKIERU UHBRY RO WKO\
W KHS D U WRPHDCPVIDS(H V R XK @& & QWKIBIRAY L B R QJILRRO H

HLWHKHRX SS X U VWG L W H BRIUVIVAKX E V H BDARIBRIR XS )

G (DFEHUVWRGQGORM®BOURXHAOLISEDHR@RREHIRUH

-XQH V K KMOOHR QW L RS WWARRCQU D QWR/HW R XSS O D Q
SXUVWHRERO O RZAKHG XOH

$ )RHURXHOLIHESOGRZIKMVWHPSOR@REHIRUH
ODUEK HOHFWR RTMDR X SX Q GW KN XE V H FGWKRIEHO

PDGHREHIRXEGH

% )RHUURXSHOLJHE OB RXKPWIH UNVRS O RR €RAJ
DIWBBWLO HOHRPMWHRIQDR X X Q GWMKUNXE V H FONVIKREBIO

PDGCHPRUHKD @G DYV RWHKIHP S O R GITHAIKIL U H

(OHFWIMRRIVE R XSS O XQ GW KV X E V H ¥ WIEBHQ
LUUHYRFDEOH

H7KHHITHFV DY SDUWLFLEDOHRIR SO DRWKRVH
HPSORFRMWX O GMKV N F VDICREK R O W\ARVU D ¥ KITH®W K H

ILUXVWBOSHULRGYEBDU $0®D VWU YDIFRHUW K G RAKKIK

GDWHWUD QNKIBEIHBD O F XDDWHEBRWKIODQZKLHRED V

DFFUXHWIGORY LVQEDYDODWESVLBEEBEOHHG
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2ZWKIHRWWHPSORHQHQLW V
6HF 9 6 $f DYPHQWRBDG

t D67$7(03/2<((6B267(03/2<0(1%(1(),7B85867
)81

E,QWRAHQHMX QWK EGBHSRVLWHG

D @Y VUHMPL WWR/HKNMY DWWXEVRGHKRWIKHHPEHUYV
RWIKOHUP B\ WFHO R\BHWIL UBPHNVHRRH P SO RAFIRIQVRUHG
TXDOISIWHGF UA$XID BSXW V YVRQEMH G L FUHYV FU'IUXW LR Q
,PSURYHRMRGEHUQ LHPRULR MH[F HVEKIDQY X EVWIBRHLYHG
|URPQEPSORAHRXGBLY BURJ U RRM E MARAILNWT XLUHPHQW

DQDSSUR S UH\DWMRIHRIHVE DWOH P EROW KS XK U SRV H V
SD\LEXU WH@BAV ¥ WS RN H P S @ R (PHHROBNHWP E RUWK H
SHUPRQYWMSO R\BEHWYT U 6\FWWBB G

DPRXRBRRWQMW UR BXWKIH®@ D IGNHA D L & BPEHOPHE RWAVK H
6\WWRBNKHIHQHILARNUKSHKW SRMH \L 3 U URHIXIW XU H

SRVWHPS @R PH R WINY/G
D QR R Q ISKK\WU V WERR BV H FHR MRKILWF W L R Q

F 7K HQ HMQWBK CEGIG PLQLE WHENM GWHDV XK H U
7UHD VXRDAHQ Y R RWW LLHW K9%iH Q H)IX @/® F F R U @D QKK H
SURYLRLRQ®V6 $t R UL QN KIHO W H U B D\W Q YWHO WD R
DIJUHHPHQKER PP LVWERRY WX MR Q LLK/F F R U G D\WWRHH
VWD Q & FDGHW W D EBD\WWHSH G GLHIQWM V WEREIG HBJ9 6 $
t L@PDQQHP L\ORWKHRPPLWARAPIW VLB VRPHQW
UHW-EU B R W Q WH/P WRERAD L $1 0D O DIQWY MAAH Q H M.QIBW K H
H QREIW K HV K B DAK IEEGRD U UR H D, Q& HIHV/K BO® D QQ
W KAHH Q H)IXL@VAZ K H U H D V YDLOHUKIDZD QUFHL DWBRMEIR Y HU Q R U
DQG® KHHQH BN H P B/&\D PROQ WIDQMF F R X QRY UGIF HL SW V

GLVE XU VHIGHEIU/DR Y J¢H Q H X6/

HEWBWEOWULEXWLRQ

%HILORQRO\ DQBQ QXW& 8 VU HADKWVHDIW B O O
PDNEHQQXRQWU L BVAWHHRHOY/HI X Y® QR AW KHDRUPDO
FROWULEQWIKBBRF UXIHICEERQ W U L HOWRKARQ. VK CEGHO
| L [ HRGW KEHD V\RLIW KOH. D E IROW WRNAHWBIW K R EQW KPHR VWH F H Q W
DFWXDDOBROMWERGH\WKID\UBOWHVVRHFQW@H) XD O
D JH @K&H S D U BPEHIHW V
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$ T7KHQRUMFARMWULEFXWORYKBPRXQYWDRW
FROQWU IREHABIFEKHP EHB YRV S HFRWULIMHY H U Y ¥ E 8KH
VXIILFWBQWYIIRAWMKSD \ P HRQOWVA QXW XIHIWEBMWHPSOR\PHQW
E HQ HI LWVBKUE W U\ KMDLL K QOEAHNGX O IUD. ENCOME WRR BADVERI W V
WIKAHHQHX O KHQRUFBQWU L ¥ K WEHEEH Q WKIVILWMISH
DFWXPRYW® NRAR DFS URMKE BMWEE QKBS S O DKPRVIH
U H WEKTUXW ® KPHR VUM F H Q) GVRFOSDAFRVGK D D VBB WSOULY YXVRQ W
VHEFWLR®W KWNVWOH

% 7KFDFFUXIHCERERQWU LEKEWBKIHO QXD®P HQW
V H R UMW HR VWA F B WXV IQ R BMIDE\D F H WWEDLUNX MGKTHW H
XQIXQUBAHGARHGERDIWO RSHCG RRG\HDDQYGHWHUPLQHG
EDVRIGWKKQGYBPDKHGMBHWKKVMHWFWLRQ

L ,VWWKSRORRN KGNV IRVOH U P RMBW. T X Ul % O/ KAH
XQIXQUOHFREURXRHBELROWWID\P HROIWHWKHBB®WEBHGLFDO

EHQHILWYV

LL%HJL QRI@XA\ X Q W IKGBD | X QOEAHFGXIHOGE L O L W
LWLTXLGVOKMWHG R HGEER QW U VEKXCHMIRKKHY Q SDOP HQ W
UHTXW@H G X MGEHNVIX QISAHG X HISER OVDBAO RBHG RR G
\HDHYGRQXQH SURY WKMIEUHP R XRIN\D BKQ Q KD DL F
DFFURHBEER®QW\U LVERXDADHR IPW H U P\ PHREU W LRDWVK IR Q
XQIXQOGHBGE ROIEWKBHPDLQRGMKHORYV H\G DI HU LLRG

LOQVWDOOPHQWYV

SQ\WYDULDWWRRR QWU IRHQWWURDIDFFUXHBELOL W\
FRQWU LIEJR® KR R P P HEQOW KE W X0MIBOD F W X DL MVO
D QGR VVKNEHDGC GRIWGX E W WDW WHDEX QIEAHFGJ A HIGED Q GW \
DPRUWLYMEBHPD LRNMKMRVABOBHULRG

7 K B R DWWKEDUAHY IDHOZAQ XY @DEFP\R XRJGW PR B WU LEXWLRQV
UHFRPPHMBHE W X% D VRIQ KLY Y WAAR DVKEBAHAW HUPLQH
W KOHP R XRJ6NVV F\WR B W U IOV MARR@/UGHH [WV REBDMBEKLHYH
DQ&SUHVWHKE D QLW KR WIKKQ G QFksH U WY W D W R IRVEKGIW
SHUFHRW BHH URID®G PENXVI L FYIRKQWBIQHR U FBDW G
W KOHF F UXIHOSER FOQ WU L EQRMEIHRQM HH P E HRJUH D FIKDW K H
% R DVKIL@QORWRIRY HUDRW KHR X WK &H Q W H P L WRMH H V
*RYHUQPHDWD WORGWBSURSUL W L RIDEZRWWH R X Q W
QHHGHGSURYLRL BV $T G HISLUBWHRGUUHIB& UWV
V K ARG SVOW KHH SWBM/D GH) GHKUMXYEVHFWLRQ

96 (565FW X B WLXIBQ HV
6HF 96 $f LDPHQWRBDG
1 9(502173(16,2119(670(1%200,66,2187,(6
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| $VVBQOGLDEVWXBWHILORERO\— _ DQKYHU\
WKUHBIWKHU HEDIVWRHW KR VOH FB W X DD Q X ORVMH R DR/
3 O D/QKHR P P L V'V K BVQMOWGKDHY VBRI Q@L D E [ROHL. VRIS RRQ DU
\HDBH U LARKGI W X&\D O O

S U R MAHKFHNS H FSVDHRBKW KHHLQ GLFRMWRERO D Q  V
ILQDQFHDO®DNKR @ OFX U UHFQWK D QGR OHV U R HRORMSWLR QV
F X U UFFR@WV U [IDEQEM DRI .GV E QI Q WGHKEKD D @ B IVWRD U N H W
| X Q GUHBBVWDLFRA X DWH DXOER B ®/ U L E WAR XRISA R BPWDLGRG
UH O DWHXRGE OW J DDLR Q V

S U R WHHHWHF@V/D B K D QLVD GKAHLIMAMAKX OUVRIPQ J

$ SRVVRE®HIHDLDIW RRQBY V X P SIMRILCRYHAW WP HQW
DVVXPSWQRQXGLW X HQ WKRMB HFMWMHEP E HGICQAVE H
DFWXMHYWY RDDAFW X DUHD R IBUIRHOGV U L B RW DP@WHULD O
FKDQU®DS IPW D GY-R/D\D \B QGL W\

% SRV VPR B ®HIHDLDIW RRES/O DBOW XDV OPSWLRQV
L Q F O XUGHLVIIR @ BIHSYRO\WVHEDRADLIEDODAN) HDQUEVO DW LR Q

6HF 9 6 $f LYPHQWRBDG

t 5(7,5(0(1P2$5'0(',&$/ %2$5'$&78$55$7 (6
2)&2175,%87,88)(.((3,1*2)6(&85,7,(6

M 7KH HW L U B6AR-D@WEDEHDY L JID@ W W XZIKURY K DECHOY K H

W H F K Q G ¥ DRI\R 4R DRI@ D W W H UIY U/GHKRIG 3 U IRWMLKRMD G

R W I5HH W L U B \PVHAQBND\GK [5GI@ | R M AR IGEKKWOLBIMHH T X LU H G
LQF RQ Q H FMKLHRUH Z,[PWW K G L DIW W®N\K H V W D E O LRV KVAKHHQ W
5HW L U 6 P\HVQ WPKS-H W L U I9R-DQME DODGOR IRV KFHW LUHP HQW
6\VWWRFKR UW D QBWUY YW B EIDWA K CEHB H H PGIHEF H VD/D® \

V K DFOHQ WVLKLKMD VRHAR Q W U LS WY IXR)EE W KISHU R Y L R IR DIV
VXEFKDSSWHIULQ-XIOQ) DWHBQWBDRKKUMIEHULRG

H Y HW K WIHVHE B DILRO O RVE KHE/JW D E OR MKGIMY @M/ROHF W X D U \

VKDP®DN B QD FW X D QLYY W L DDMRK RR U W DVCH.WW DFOHS
FRPSHQWDSHRIEHVY FPHH P E FDWQEH Q H | L ARUNY KEBHHWL UH P H Q W
6\VWHFRQ @ DNLQUIDR FR YWKWMH VX WXFIKQYHVWMWRMLRQ
5HW L U H¢R-DQME DIDER IRV KFH W L U 1 PHQMR FIKRUW D O L W\
VHU YD 6 BW RNHDJEDDWA K CEOH® H H PIHEF H VD/D@&K\ DFGIQ) WYLKI M
UDWHRQW U SDXWVE@E@WISH RY LR MWRKQYE FKDSWHU
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SHUP B QY\WWBIF KSHHWIU 6\R/W\CH/P
96756 FWXBWXEEA HV
6HF 9 6 $f LYPHQWRBDG

t %2$52) 75867 ((®(',&$/ %2$5'$8&78$55%$7(
2)&2175,%87,88)(.((3,1*2)6(&85,7,(6

P ,PPHG L DWWEHH/ W D E O R WKKBHHVQWAMADHE W X/IXUD\O O
PDNHX K Y HV WRNDRMRLLR/QD B UNWLGRER P S H Q WDSVHWRLQH Q F H
R W KPHH P E RRUA/KGAV W B RV KDHF W X/[KX T R P FDHQ@EG4R D U G
V K DXOV K RRW KSHK U SRRIFHW H U WIKSHLRB R U WD QWG Y L F H
W D BYOBHS U H S D QWB)GE P LWW/AE DIRG G R S WDRQWHJID U G
WRXFIKQYHVWDOBMER® P H Qi RMR_RUIGDIDCORIRWV K H
6\VWWRFKR UW D QBWUY YW B EIDWA K CEH® H H PGIHEF H VD/@® \
VKDZO-ICDJ\MILKUrDVRH-IP\RQWULSED(\WIE(@@\NKB—URYLRH_\RQEN

4 D FAKIK LIHHDE PG L Q- OXLAD ) DW
O H ROWHRY HW K WIENHE B DLR/O O RW KBOW D E O R MKEHQWH P

W KOHF W X/ B PO OCHD F W XIDQM-HDWVOWLLQ W WHRRIQV ¥V 8 UNWDL.@ €
FRPSHQWDSHRIRHVDHPHH P E DIQ¥H Q H I L RUW KBHWHW B R G
W D NLLQYW IRF RW @M1 V ROYW KIQ Y H V W WA D\BKIDAM KW
WKAHVWNRFKR UW D/AHILWD DR W KWHIDEDW WYX DEOHG HHP H G
QHFHVINOQ®K DRHU WMKHBID WVRH VR Q W U LEX\W ERBG WK H
SURYLRMWXRRD SWHU

SHQVBORQHILWYV

6HF 96 $ LYPHQW®RBDG
t 9(502177($&+(568(7,5(0(17981"

D 3HQ V)DXRYG ORIW KDH/ VIRIIW Y6V WHIREGHOU H GW W K B
9H U P R WF K- HW U HEPHE W

EOHPEHRQWULEXWLRQV

&RQWULGNEXRRMPGEHR P S HQ RIPWM IPREQY K YE®O
DFFXPXOWWH Q V)IXRBOGH S D UDHNFIRORAIHDAPKIPEH U

7KK URDEKWKRULW\RHHYV SROREPOHQSHD FK
HPSORBRMHURCIDAEWERK HG XFIWRMWERPSHQVDWLRQ
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_$ RI2ZIHDFKRXSP HP E HUYHQREQKID SH U FRHW WH
PHPEHWRWDOQBEPSHQVDYEGXGRRKIH Q VIDNIBR
DEVHDFWRY EGHXEVHFWIGRW KW NVWOH

_% 4+URPI HDFK R XSSP H P EBUVWDKO-HBNMYWHHD RY

L %HJLQRARO\ D* U R P H P E ¥ KIKDIWHK H

U D WHIVR UMQU KV XEGLYEVLR@®DBES OMRGAHP EHWRW D O
HDUQBPEMIHQVYRWKRQRBDIK L MK DLA)E OPRPSHQVDWLRQ
SDUEBDEVHRWWRY IEGWEGEVHFWLRRIWKWY.\BQBQ\

D G G L WIWVRIQIHBRIBYVDLMRLIX®\ $ P HP E HW I WHIDWREH

DGM X8 WHIRDKIH V ABIO URW PHPEHAKRZR U D\S D WWP H
HTXLYD®WOWMXKWD W KDISS &\RV KHHPEHWRWDOQDEOH
FRPSHQ DM RAR® P R XOWX\WBR® Q Q X DB WHDGD O LD,
PHPEHWPSORREAIS DWW X LY DWD\W DAXWKZ R PR U H

HP S O RWHKHYJ KUHMKHEGICS S QW IGHP R X @ MIG/X FVRHPG F K

HP S O R $HRJH P E HW WHKIDEGHOD O F XD DMRHBR/ER OO RZL QJ
UDWBIE FRPUDFNHW V

, . IDPHPEHREOQWH ODODWWEHORZ WKH
UDMVWHSHUFHQW

.. .,IDPHPEHBWH ODW \ R® R UWEXQRW
PRUMKDQ WKIHDMYH SHUFHQW

... ./DPHPEHBOWH OIDW \ RP R WEXWRW
PRUMKDQ WKIHDMYH SHUFHQW

.9 ,IDPHPEHBOWH OIDW \ RP R WBXWRW
PRUMKDQ WKIHDMYH SHUFHQW

9 ,IDPHPEHBUQWH OIDW \ RP® R UWEXQRW
PRUMKDQ WKIHDMYH SHUFHQW

9, .,IDPHPEHRBOWH OIDW \ RP R BXWRW
PRUMKDQ WKIHDMYH SHUFHQW

9,, .IDPHPEHEOIWH OIDW \ RP R WBHBXGWRW
PRUMKDQ WKIHDMWYMH SHUFHQW

9,...IDPHPEHBOWI ODW \ RPRUWKH

UDMVYH SHUFHQW
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LL%HJLQREXA\ D*URX$ HP EWKIIKODGHK H
UDWHIWUMWWKVY.XEGLYEVLR® DISSOLWREAHPEHWRWDO

HDUQPEPRSHQVRWKRQYRBEBDIKL MKDQEG OPRASHQVDWLRQ

SDUBDEVHDWH RYIEGUGEVHFWLERRIWKWYWQBQ\

DGGLWVWRIHHBRIBYWARLEK®\ $ PHPE HUN WHIDQDRBAH

DG MXEWHMWXIHYRARBOXIQOMKRHPEHIXTWMA HH XLYDOHQF\

VWK RY ZKHY MK DJAHA XNV KBMYHH P E HWOBHH HF D O DXIOD W H G

WIKIHPBDWISS ORM/GUH P D LRONG KID WR B D YR OP H P EAKIR

ZRUDS/D WWHH X LY DVOM W EIND WKHDG GVOW KPHH P E W W D O

HDUQBRPRIIH Q VOI/BIRRWR (O P R XH)IWKW® (D Q Q XD BD YHHG

VDODIDPHPEIHWP SO R®SED WWHRH X L Y DVOM W WAKZARU

PRUHHP SO R VHHBYY JKH M WKIDEOHOS SOLWBIHP R XGWE X FWHG

|[URIRD FKP S O R $HRMH P E HWI WHACEGHOD O F X D BRRRUE R/ H

IROORZDWHIKK FRAHD FNHWYV

, . IDPHPEHREOQWHD ODODWWEHORZ WKH
UDMYH SHUFHQW

.. .,IDPHPEHBWH ODW \ RP® R UWEXQRW
PRUMKDQ WKIHDMYH SHUFHQW

... ./DPHPEHBOWH OIDW \ RP® R WEXWRW
PRUMKDQ WKIHDMYH SHUFHQW

.9 ,IDPHPEHBOWH OIDW \ RP R WBXWRW
PRUMKDQ WKIHDMYH SHUFHQW

9 ,IDPHPEHBQWH OIDW \ R® R UWEXQRW
PRUMKDQ WKIHDMYH SHUFHQW

9, .,IDPHPEHRBOWH OIDW \ RP R BXWRW
PRUMKDQ WKIHDMYH SHUFHQW

9,, .IDPHPEHEOIWH OIDW \ RP R WBHBXGWRW
PRUMKDQ WKIHDMVYH SHUFHQW

9,...IDPHPEHBOWI ODW \ RPRUWKH

UDMVYH SHUFHQW

LL¥YWHJL OR@XA\ D QQ Q X\WW R DY HDBUWR K8
PHPEWMKDK®OODHNH I HF WD WHR X QWS R/GHH D IKEKYDVE URHIG W K

S HUFWM RBFD O F XEOXIDWRHEBGEHH P E HEDTWID ORI X O\H D FK
\HDUBKLAKT XDVOKPHHPEHWRWDOQBEPRSHQVIDAWHARXG L QJ

FRPSHQVYDWEREY HMNFBIRY ECMKE VHEFW LGRRIW KW VW O H

D Q@QOD G G L WIWRLCSIHAHQOMW MR EXG\IRW KOHH [WWEBDS

PHPE HUTN F WD WHIDREYD G M X&/XMUHD@OL V KB OO OW KW

PHPE HXM PMH X LY DOW OFARRUOND FHV FVKK DUOHOT XV KNBI WH
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PHPEHHNMIWFWDWHUHF D O FXQ® MMHE D W H S Ol IRRWEK H

UHPDLQGMKIDW RO U)RW PHPEHKWRZR U NDVS D WWP H

HTXLY DVOMOWRH H F WD WKHIDG CVOW KPHH P E W MVIDWOQ D E O H

FRPSHQWVINMRWR ® P R XONXWBM® Q Q X DOm WG O LD

PHPEHWPSORRKERS D WWRHH XLYDOW DAWXWKZRWPRUH

HPSORWKHY/J KH N M/F WDWHHIEGWS S OV P RXQWEXFWHG

|URIPD HK S O R$HPUWH P E HHUI TN F WD WHHEGHKD O F XWARARHWG L Q J

WW KRO O RZD QJIUM@BNCEHNAD F RAHD FNHW V

, LDPHPEHDWB OIDRMRWEBHORZ W KUHD W H
LY SHUFHQW

.. LIDPHPEHBENWH OIDW \ R® R UWEXWRW
PRUHWHKD Q WKIHOMWHMKHT XLYBOHQW RQ
DQG SHUMRMYKRRH P E HMIDIOAY KIDAV RBRUH

... LIDPHPEHBOWH OIDW \ RP® R WEXWRW
PRUHWHKDQ WKIHOMWHMKHT XLYBOHQW RQ
DQG SHU RM)PHRHH P E HMDIOMY KILDAV RBRUH

.9 LIDPHPEHROWH OIDV \ RP R UBEBXWRW
PRUMKD Q WKIHDMWWKIH XLYBODHQW RQ
DQG SHUMRMARRH P E HMDIOAY KIDAV RB RUBQG

9 LDPHPEHLOW OIDW \ RP®RUW KM WH
LWKIHXLYRDHQWROQ DQG SHUMRMMMHRHPEHUTV
V D OW KLDAWV RBRUH

_& ,QGHWH U WIK3pR RXHDW QB\E®HHP EUHR/ UMK K L V
VXEGLYLVIL@®@D\URPBOLWKKHRDRG\FRQV WHKHD WH

FRPSHQ\SDWLER®N FPKH P ERQV K HUYDR IDS D\ URKDWDDR G
FRQWLWKURXWKEE W 8O OLIRGEGW D \R P LGAH G X AWRR Q
FRPSHQVPIQSRQY DRIWKDIE SO \URDUWL.RGHDERRR W
DP H P ERIQV K HUG/DR W KSHD \ URHDUDIDROUE IFD F L OVIL KEHD /LR J
GHGXFWARBR G IWWKFH G X FUMLTR@ DHY® H P E BY X AKQ

D P R XOQW\WK DQORBA[ F HRIGW H RVRIQ $IH U FRIYWHO Q KDO QD E O H
FRPSHQW3\WRDRI VRIZ K L /KK FaKH G X ALWPLDRAQT K D FW X D U \
V K DRIDONBIQ Q X D@ X D RVIMRKGHM G X ARV RWH F R P P HEQNGDHVEH
FRQW U DENWL IREW W I E O HIORBHYWRLS H U FBIQ®K4R D U G
V K DLAD& O KOHP R XRIW KU M G X AV@LVEND L WIS @ X WV X\VCRQ W
VXEVHFW LURQ KA YW O H

FEOWFWRQWULHRWQRQIW\PHQWYV
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$06OWDBISURS UDOBALMR Y MIRMWMKID\PHRW O O
SHQVILRG D XEEALQ@IWV HDUHAW L G H DGEROE KIHV V R WWK H
5HW L U 8 PVH/QWIR CEGHDF F X P X D@WYAHHE) VIDR®GS OPHQ HIL W V
S D\ D K@K W KA VW HHF F HISMW H W WMHDGKKHDUD W B HGLFD O
E HQ HVIKMIEEED LIGRW B Q V)LXFOIS Q Q X DADEH W L U % RIDQ W
V K DODADOWREE J XIODW HRUAWKIAD G L Y DE K R RQRAHWP E HQW K H
3 H Q V)LXROEKL MKK\DKWEGFQ) H GW BRTHIFH P E HOUFTRR X Q W

% H J L QDIL\IEKIHF W X B D O B WRIRQQ H WK H
FRQW ULERM DREW ISH Q V)DRYUEB\W 6V V\W EEGEHWHUPLQHG
R QV KBD VRLIW KOHF W X PRI & O/ NRORR DI H QW UB RUP RQ °
DFFRR BN FPKH P E MK /K IBEGSD DG Q X B\OKBH D\ MY KR H

3HQ V)LXR®S H U F HR W BEHJ QFREFCSH Q RIMWD IPRYP E\W B H

N Q R QW K3 R U FIR@ W U L B Q\B QR®G L WS_HRUQFTHIR WADKI HH
PHPEHHBDVYQBEPSHQWDR/HNREMR ZOMW KD FFURHBELOL W\
FRQW UL B8 HRIE H Q DRI FFKR Q W U L\ERK IEMIGR[GREW K H

E D \RLW IOH. D E IROM WH\VAVBIW K R E€D F W XDPIVQ RO RR @ D O
FRQW UL EDXQ\EDFEG VR HGE EQ DW\U L EXUDERI\W HS D UD W H
DSSUR S U@QOHML QIR G HOD FEMHIGH Q HRADVWH P E O\

TKRRUFBQW U VEKXBMMDORED) L | SBIR FHR W RBRIW D O
FRPSHQWRIPWMPEGUWKDMR QWURE KW RIE P EHUJRVSHFWLYH
SHURRAH U YOLGBIG GW & X AKHP EHYYRYV S HRWWWHLEXWLRQV
DQXLEB& XL MRORW RGHSHD \ P HRD/MDXOW R H B VBEHR@H I L W V
D | WAXUEE W U RMKIFQW KKHD | X QOBAHG X HOBED QWi WWAIR ADVCH W V

R W B Q V)RS

, WL W KSR O RFW KN DRVAHH U P RMORBML. T X UG DWW H
X QI X QEAH-GX HOISEW & KOWY W HAPH J L QRIQ@XQA \ X Q W IK®A
X QI X QEAHGX HISELLD IL TMA L @&/DBONFHF GX IHISER-RDQ W U IVEKODW IOR Q
E KV KOHY Q S D \3» HUGHW X WIBH G X MM H QEEAHGXXIHOSER. OH W \
DFORSHGRRGHDMHYGRQXQH SURY WXHDGV

$ JURPXO\ WRXQH W KDHP R XRQMAD BKQ Q X D O
E D VOLFFF U HOSERRQ W U IVEXESER @ H UP\D@ RG W LR BPWKHR Q
XQIXQGOHDBE RYHWKUIHP DL Q GMKFO RV H\GI DS H U LLRG
LQVWDQQPUY GBLIRINH YSH U FSHHQWD U

% % HJL QR@XA\ D QEEQ Q X\ R DU RDXDMY R XRQ W
HD FIKQ Q XIM&DF F U OH B E EQ DWAU LEKKMEHR BWHUEBLQHG
DP R U W LR BYWKHR & QQELHDER DMAKH P D LRMS K R V HIBD U
SHUL®GVWDQQ P H GIMALIRIM K S HH FSHHQHD U

& $Q\DULDMWLHRIDQ W U IREQXRVLIRI®M | X QUEAHF® X H G
OL D E EQ DW\U L EXRVR R RWHHF R P P HEQ GMKBIF W XIDQO Q \
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D FW XIDULIN@ER VWK EDOG GRIVGX E W UNDAF RHR (X QOAH® X H G
O LD ERQIERAR\U VRLY|MWGBUHH P D LRME KM RVABOBHULR G

$Q QX DV KOBR DVIKGDFOHM WM (PP R XVQ BVD W KIHQ Q X D O
DFW X DAH v €& OHPR. )G B\RHQW U LIEWR VD RXAQOW YWEKE VHFW LR Q

D QG G L VD IPRXDURY OR ZV

$ LOLVEBDU WHKH RXQW
% LOLVEBDOU W KH RXXQ W DQG

& LOQLVRBDU DOQIGH Q\HDWKH U X MWVIKB Q GV
FODOFXWERWMIBI XQGHOBVRIBWHD VWHUFWENP R XKRIW

6HF ),6&$K($5 9(5021767$7 (7 ($&+(567T
5(7,5(0(1H<67(0&2175,%87,R47(6678'<

D 7KHOHFUHRIDW\L WA Y LOFAH®& KéHW DAMWHH D VX QH U
FRQVXOAM WAIODR QP BRQWRFLRMWERKRROV L QHVNHVWKH

SOHUPRQWHUL QW WQRHMWE RR U P R QB K DVAOOGE) G

PDNHHFRPPHQKOMIHRSIOWH P HQ WERADLULRIQUPDAH W U W K

LQ 9 6 $f E LAP4L L DOQIQQAXWRIBDY H DIFVOKG L QJ

Z K HWXODG M XV YW R MERW YD GHR KHD U J IUMBVIAU X FW X U H

E 2QREHIRDK XDU\ W KoHH FU HRW DULNW B O Y DEXGV
W KeW YW H D WXKUDAXE FDULWH S R WKVHW XBBAGHFRPPHQGDWLRQV

GHVFULWMHEVHFOIWRIRUKYMFWIYRGIRLAMQOQVPRBUVLIKW

&RPPLWMEKHRXWVHEHQ BWAPLWRHESBSWRSUDDBQRQV

*RYHUQPFHUDWLRQV

6HF 9 6 $f DY G GMEH D G
1 D32675(7.5(0(1%7-8670(17%//2:$31&($&&2817

D.QWH@WW KK WHG ¥HQ HEWDVOHPWBHFRIRHREHUV
ZKDDUHD FWHNHWRMREHIRNBD H DQEBDGHRQWULEXWLRQV

IRWIKGXUDRMILFEGBDU DOQRHPEHWW UHD F WM BIRICFH

RDIWMKO\ D QRSD GAHR Q W U LIFRXOVWAMHRBODRH DS D H Y

EURCHAHRURP SU RVNKH DR W IGHVW IBSRD @ FNQRZOHGJPHQW

W K HVGG L WHRR@MW OL RXQVWHREI VW HY (D KHD O WKIMHQFL D O

SRVLWWHRWKH WRHYW WH Q H $\D\CH P W G&\V WHP\HHP E WIK\R X O G

UHFHER\WWWVUH\I GWMEKR/EVAE! R XYY B R U K O DN | ONKERY

Q HSM U F H QOVADUUHHWKER Q V XPUHLLKHG H,[W D O WRLH) WRHIQ W

WKHQHSWDOYOHPWEWWRVWUHW GWHEKR/BVBRINRQ PX O D
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VKREBQ@FUHPHQWDHB FKbGE U RV KHBW U F HIOWAJIHHD V H
L QV KRHR Q V XPUHLFHG HEXWKORVQ FUWNBR REEWW KRUP XOD
XQOWYW Q GHIBWIMRKEHVW HWWHD V8H U FIKQWRIM® Q

D FW XYPYIJOERADLQME KOHF F X P X DD WRHAGK IF F R O QBT X\DIRU
H[FHWMBH H WHQRW KEHH Q HWIRW VWP P EH U V

E &UHDWIZREGUNHVWDE WKBRNG UHWILGNIPHEQRH Q W
SOORZHBOFRIXWQRMHP DL OQWROQGWE&H W L U I8 PHVOER L F K
VKDEHXVHEGBURYDGCHG LR W RV W U H WIAMMPMHBRAHOW D
HQKD Q F HREBH/QHEARID HWIKWIND FF WHRO LIRERPHIBXY YV XD QW
WWKIHHTXLURKN KM WHWRIRIVRKMWFW LR Q

FIXQGAMKHFFRXBWRQWRILVW

DQDPRXOWYY Q VIWHRINUHRE K*HH Q H WDM&SH D OD QFH
S5SHVHHWWD EIO) Y KoH& F

DQDPRX@WYY Q VRHNIFHGR S WIRDEN ME*HH Q HU D O
$VVHPBEQWG

LOQWHDKHBWGY WRK ANV H FORIVRKMWFW LR Q

G $FFROGWLQLVWHBWY RQ H VS GUWHEKP/HNEPWRWD QFH
$FFRXVMKXWEHY X E R U G RVIEWHHW L UEHP @I IDSNVR Y LES ME H
SHWL UBWHQHIR Q W U L BWORMBIFRFQRW GEGIO) U H Y ROFIE\O H
VKIEMPSRYVVMEWH EH | RADHV L V RDF @@ R @ WOR WR HINVG H
IXQGIREHRVWUHWGWMEKFMIRME @@ E D Q F HRBANDEMMD HI LWV
WKPDMWD FFWRDLIPEPEHHRVQS D B W KFHR U RXUNQ F RAPIH
WKHFFRWEBRMVHBRGLYHWWKHEXU SRWRKHBORYLGLQJ
IXQGIREHRVWUHWGMKFMIRME @@ R D Q F HRBANDEMMD HI LWV
W KFEDDAD F F WO L JR H B EHHSOKOD O DIQW KW F R 0 QWMKHDRSI
WHKHVEBDBAK FEGKD U UR H MG W HH D KN BIHE D DK H

$FFRXQW

H SHFRPPHQRB®DW¥WRROD&DQILVRBIOWKNWRDBDB\
UHF R P PAWRH Q HENDVCH P\ KW KRHR Q LIV IS IF F R X &KW MR
SURVMRGBRVWUHWGMKKMARMP @O R D Q F REBANDEMMD HI LWV
W KRDDAD F F WO L JR HE ©DEHH QMSNHV W BB R Y WAKHDGV

D® YD O XKOM/HRKR Q G XFXNH/WRAIWW L ER IW K LV
FKDSWHU

W KOHF W X DN U WM KMH@B Y WHIDY X Q GHIGR DRYH D V' W
S HU RHORAR VUM FHYWBDDQ G

W KOHF W X DE/M U WW KMHEAH F R X QWX | 1 L FRLVAVGARVERDA
|RW ISH H WHDQ@RMHOE HQ HEHIMDHFRPPHQGHG
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I 8VRIXQGWOW KH HQ KW KWH Q HE\DVOH PE &3 U R YWHK/H
% R D UGHIVR P P HSKRG/WAGU H W IGUIWHPWHARRMPOHIGDIK D Q F HRRH Q WV

RW KEHQ HKDNGX V WREA WYV H FHRIVR QLY F WY IREGR DRIGE

GLUWRKWYW & X1 L FYROWMSH) H WHD@RMHK D EHHK D UIJHRP

W KB F R XRWKDW SRV H

J $FFR¥®IVU JED/R Y AKVIMOHO4 Q BK/D UILHRW SIFF R X Q W
H [ F HW R W V WPRFRIEDIN D Q F H

K$FFRBOQWHWYV

JRUXQGERUW S VHDW WHMDXXWL A IMWMHKEED OF XBDWLRQ
W KDH W XDDORIBYV VR MWW\ V WMKIEHD O XWESH F R XOQRMWV K H

DV\GHW H U PG QIRMXRER OF XODWLRQ

JRID GXU S RWHAMNKIX®D G MOKIKMQ GV KHF FR X¥®&WO O
EHFRQVLGCWRIMEMMY WHP

L'HILQLWYRHG KMNFWHRQ A HREHPBI'D QV

DPHPERWKHVWHARRVL@®FWYMHYR@HEHIRUH
-XQH D QD GFHR Q W U LIRXYWYAHRDDRMLN ®IBDDU ~ R U

DPHP ERMN KGHVWHKRRY @ FWNHNBRIKRBD [ WHO\
D QFED GFHR Q W U LIROVW HABADWH D U

6HF 9 6 $f EYGGMEHD G
t E32675(7.,.5(0(%7-8670(17725(7,5(0(17

$//2:$1&( )2508/9% (9%$/8%7.21

D2QREHIRBWHBS WHP EHW QY HW K UHHIHWWY H U HROOI W H U
WKUHH T XRHWWAHR DIUG R Q M X @ EWKREU R S FFKHD® WHRVK H

DPRUWLYFWHRW KRHR D V K DOROQ V IWGKHIHD W W DN U WE

VXEVHFWDRORIWKEKD SBVMHAY D O X R MWWIRWR G LWMK H

SRVWUHW G WERF MM @ @R W K D MV KRINWD F F WRHK H

PHPE RUWIGNY WHKRD UHD FWEYNBWRIGREHIRX B H

DQRED GHR QWU LIRAMWKEGR Q DRVILR/GBDU D QBHP EHIQV

DEFWMHBRIERIBDIWKO\ D QR5D GHR Q W U LIEFRXVMMHRBODXM

\HD W KHHY D O XDRCERIXD ©Q F OX$&SWHR S -E\HHGHFIK DVQLIW K H

SRVWUHWGWVKXFM®WE R AWDXCQHRGDWX || L -ALNAIVWRDAR W K H

SUHWHOQMWKEPHW HIT L W

E 2QRIEHIRDPXDUN DQBYHWXKUHBWKHUHIOJWHU
IROORIZUKPTNRDHY D O X\W IRIRD W EAR DWUIKCD/XE DL W

UHSWBMHR X WHD&H Q [BWR AP L WRVOHRHYH U Q P HHWAD WIL\W R V

W KUHH V R @M D O X®NWIFRIOEXHEG/ H DR IMRKMLWE W L R Q
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6HF 9 6 $f LYPHQWRBDG

t 32675(7,5(0(%7-8670(17625(7,5(0(17
$//2:$18&(6

H3/RVWUHV$IGLM—D<P\/I—V‘NWHQWV
SHWLUEPBRWPQ PK) X DRIM D kK DW KUHH W L \DHOPOHROARD Q F H

HDEKQH I LFFNWDBeSY WHKR V @ H F RUCBMA W L WIDHPGHROAR Q F H

DWHDRWHI DSH U DRRI'HFHP E HUQV KSU H Y LIRXIVQ 5K R

PHHWMAO L JL EU OWHHRWRLUIMWK K\ Y F WM KRIBEBIDG M XBAW K &

DPRX®@NWFULGENEYVHFEVR RMKYMFWLRQRHY HOQRADID O

EHQHILEHBHD YHJD W GWH VW RHEWQH ILFUBWLWWHPHQW
DOORZDQFH
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M—D—WFH‘QF—U—FPD@NH—#@-@-HA/H&PDOFXCRDWUM—QJFHQWDJH

L QFUHOVHKHDDGHWHUPNVN@EDEHORGRIDQLQFURDVH
GHFUWW\IG—HDR@W\HBWS(HUFL[—M)WFROVX%—LUU—GFF{U
W KHR QMWEGRQX Q HR W K\BI\WUWWR KOH H URDW K&HR Q V XFAH UF H
LQGHWKRHROMEGCRQIQHR W KHI H YL HRIXWY

&R QV XPUWHIUFGIG HD[LP XOPRQBL QL PB P R X QDM
LQFUMRMDGHFU H QW K&R QV XBHUE®G H/[K DEOHY X E MM R W
DG M XV WHDNQDEBVH P [7ILQV KM KDR O O RZDQLIP XIFQBLQLP X P
DPRXQWYV

$ RHUURBSPHPEWMWI RRPHPEHXKW UHOLIJLEOH
IRUQRUPDOWLURPMQWHG ¥XPHI®HWLURPRQEHIRUH
-XQH WKPHD [L P)DFPP R XFIDVQL Q FUR B\HHF U KWWY BV RH G
GHWH WRQHHAW U F HOOWVWWHOFBRIOYSHUFHQW

% )RUURXFP HP E W UHO L JIIRACHHV L ILHFBHDW H
DEFWYANUWRREDIWKO\ WHKPHD [L PODRP R XRIMQLQFUHDVH
RWGHFUNID/NV W BHGN H WPKOGIENH U F H Q VDU MR BEHR X U
SHUFHQW
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&R QV XPHLFEHG H5[H F U H DOMHANY HRODY H F U R BWKHH
ERQVXPHIFHCBRI-XQHIRWKHIHF HE DY XK VY BEGOR
DG M X VWA P W L LDHOPOHROARIDE FHHD H | U RMDRVEK E V H TEKBDIQ W
EHILQ-MIAXID SV RY IKRHE YWD W

$ VXFKHFUNRUDEIDSSOLBGRIIVBIW LY KWU VW
V X EVH TXBIQMYF URDARGIR Q V XPUHIFHG KBV KKO® R X QW
RV XEK FUBQWGH

% WW KHW WEBXNFKH F U HD W HDWKHARAKX EVHTXHQW
\HD UDWVFUNDBYIHFUWBRNEGR | VIHWKWD PRD Q MH D L\WQ X/RV
RPRUHDBWXHAKQFUHBRWBNERXAWRWFHHGUIYYHXKEVHTXHQW
\HDR NV X EK) F U BXCOANKNIBOIN V HW

&R Q V XPWHIUFG H[Q F U H B X B M\M RAWRHD [ L P YORQ G
PLQLPXPRXQMR/UMWXXEGLYLRIRKYXEVHEWKDHQW
RIDQ QF UHOWER Q V XPUHLLFHG H[QSU R Y MGHEHHP DD Q V
L Q F U HDO/MRW KIBEIS O L IRDDAQIRR QVHINAMY X EG LY L\RIWR R L V
V X E V H FWKIDRNR XVKVEBIOG H Q VD WV IKBHESM U F H D QVFDLIBHD G H
X V HGR HW H WPKRGHHP E HSR W U H D IGUVHXPVHDORMH IGRW VK
V X EVHRRIMRKLWEW LR Q

, _@BMLEIRGRWWUHWLUHPHQW
DGMXVW(BFHLH/HDEHOHILWBHBR—D.S\H—VWUHWGWIH(R/N\QP\MQW
DO ORZ\D GHHID H | LPPO\BW WWM RO O RZQ RILEHDXMWIHPHQW YV

IRDQAURBSRBYURXP HPEHO L JIRAWDHV L LIRHRH QW
EHIRXEH W KoHH P EPIXVEML @ H F IRIDB\W W L LDHCPOHROAD Q F H
IRWDVOHDVWR QWM RBVKH QXD UAIIHF V& DWRIHD Q\
SRVWUHWGVXFR@E QW

IRDQAUR XS HP EHKR W O L JILRAOHW L UDHRGHDW H V
DFWVNHYR@M I WHO\ W KPHH P E A XVEM. QJ HF HRUB W
UHW L UHPOIRZR O MH D VR\R Q VBKV\RBI KB QX DHIHFWLYH
GDR/BIQS RV W UH WG MXF WP\M Q W

G $VXVH®NKYHMFWIEBR@ V XPUHLUFGIG HY K DROHDW K H
IRUWIGHD V&R Q V XPUHLKHG HR D XW EBPRQ V X BHHW\VY.JQDWH G
DV&38 "LQVKIRUWHHDNRMRX E O LBAKHEH6'HS D UWRPIHQW
IDERAUXURDXEBRWDWLVWLFV




)5,'$< $35,/
2WKIRWVWHPSORAGHQW V
6HF 96 $ EVDPHQWRBDG

t E5(7,5('7($&+(56M($/7+$1 0(',&$/ % (1(),76
)81"

D7KHU‘HVWDEWI5WK/\HLBHHH)GK+I—I—[D/@W(E—|GL%[HC(DHILWV
) X Q G% H Q H)IX @/ IS D \J-H WM, DWRHGLEBWLUHH
SRVWHP S &R\@HHIGOA ' S MEH-R-E PIKWH® X HQ
DFFRUGDW\KHW—IHU—RMNDEI\WWRCDFRJI@UXVWN\A—I@HNDWH
7HDFKFHUW U B PHARBH U P B WV WIRYWEV H F W LRI G
VHFWLRIR W KW YW R B HQ H X.OGY Q W H\@ BRIFGSZL\WDK) G

E HDW DH[[H P SRW H U Q RVHUQAY BEEHUF W L RRQW K & W HIHQYTHAD X H
&R GRH DW P HQ GHG% H Q HIX.QVBK CEGEDG P L Q L E WWKHH G
7UHDVXUHU

E7KPbHQHNAWK FEQ RLVW

D PR Q LUHHP L WW KBV IRWHH K B O KPHH P E HRUW K H
6WDODWHBFKHUWHUBPHORBHUPRRB/UHVFUGRSEIDRQ V
L Q F O XX D FAWWHDEWWBNAH/DA R Q LHXW V YVMRKMAR SOR\H U
*URXBLYBOXQWHKD S XUV XVORDKHH G L FDUWHY FU'IUSW LR Q
,PSURYHRMRGEHUQLHPRWILRQ

D QR R Q LDHSVS U R SEAMDKYHHGH $\D\OH PIERQY KSEKU SRV H
RIS D\ \GHH DD QRIH-G-LFBWVW HP S € R (PHHROOWWHWR H M ESH U V
DQWKBHY HQE&WHRYWEWHKE VHFW LSROWGHFWLRR WKLV
WLWOH

D QR R Q ISKKW V WRRR BV H-AHWH. R Y KMHWF WDLR®)
>5HSHDOHG @
D QR R Q ISKKW V WHRE AW L FI5& W KW VW O H

F 1RHPS O F\RHMW U L\EKKIREBRIG R V WHB Q H LAWY

G 7KHUHDVWONHQY AR O LLHW K4H Q HIXQWM® FFRUGD QF H
ZLWHKSHIRY LRLRQ6/ $t R U @V KOHO W H URIDIMOLW B VR

DJUHHEPHGKOM UP BEWVLRH V VERPGW\E R PPL V WIRR Q
LQYWXMKR Q LLKDF FR U G DVQWRHAW D Q R B D BN W D ER\WWKKH G
SUXGIHDWAVWRBGH® 9 6 $t L@PDQQHP LU BRKH
&RPPLWSERPHPILW VILRDH VR 1P H @MW UH 7 WRBRAQ L HWW HU HV W

HDUQKBAHE D HKRGH Q H XAWB/QED O DQH PV LMW 8D G
RIDILVAEB DUWK EGOD U RIYHYBR KR O O RHDQWKHUHDV XUHU TV

D Q Q XID@D QW H B RVBMVK*HR Y HURA W K*HH QH S BDOHPERD O O
FRQWIMFRFRX QW HG HG S WE/X U VB GHEIUWAOR RVIGHQHIL WV
) XQG
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H>5HSHDOHG @

I &RQWULWRMRER Q M DLQWAK CEGIOJ U H Y B RIS & BEAHO
LPSRVDBDEWH BY VRW WHD W L V RODF@Q B B LOLAK YA S\HRF W
HPSORDMAKBHQHILARDQSHA MW KHR U RXINQ F RFPW K H
WHQHMNOWRKVHBR GLYHWWNMGS RWHMKIYGHD \PHQW
RIUHWEBHMWHP S ERI\@HQRYH\P E DLW K EHWQ HI L BLQ® L HV
UHDVRRGHEOAIBGPLQLWWHHH I QGIXQQGHOEWEBI LW
SODQV

J >5HSHDOHG @
K6WPBPWEWULEXWLRQ

%HJILQRBRO\ D Q[BQ Q XW & B VU MDKEWVHDIAK B O O
PDNBQQXBRQWU L BVVEWHMRHOQ/HY K YE®I Q R ZDMW KH) RU P D O
FROWULEQWIKBBRF UXIHICEERQ W U L HOWRKARQ. VK CEGHO
| L [ HRGW KEHD V\RLIW KOH. D E IROW WRNAHWBIW K R EQW KPHR VWH F H Q W
DFWXPDORDWERGEHAVHSDDO SR S UQDKHRERGCIHW
HQD FWHWIKEH Q HEMMH P E O\

$ 7KHQRUMFARMWULEKXWORYKBPRXQYWDRW
FROQWU IREHABIFEKHP EHB YRV S HFWULIMHY H U Y ¥ E 8KH
VXIILFWBQWYIIRAWMKSD \ P HRQOWWVA QIW XIHIWEBMWHP SOR\PHQW
E HQ HI LWVIKUEE W U\ KWDLL K QEEAHNGX @ UMD ENCOME WARR RADVARI W V
W KAHH Q HIX. QWY KFQ RU F B WK TEHOG H Q WK VILYHEBHF W XDULDO
FRPHWKRIRDFSURMKWBRWHIB®IOMBS SO DNUWDIRIHHW XUQ
H T XV® KHR VUV F HIDGVRCEDNF FVCK 1D IRVIBI B WU WIRD B/ $
n

% 7 KFD F F UXIHDCER RQ W U L\E K IEMWBRKH) Q SDP HQ W
V H R/UIWIK KPHR UV F Bl WX PIQ R BAKIDE\R F H WWEDLUNX MGTHN H
X QI X QA G HGER D MDWO REGHG RRG\HDDQGHWHUPLQHG
EDVRIQY KKXQ GYPKH 8 XBRHWIKKLNVFWLRQ

L . WWKSHRORM KAV IRMOH U P RMGBVL T X Ll % OBV KIH
X Q | X QUEAHG&IX IHOSE! IRAOY KD \ P HRQUMHA WS RIHWHP SEB RPHHQ WV

LL%HJL QR@XA\ X Q W IKGBD | X QOEAHFGXIHOGE L O L W
LWLTXLGVOKMWHG R HGEER QW U VEKXCHMIRKKH) Q SDOP HQ W
UHTXWRBHA X VEKHY X QGHFAUU R HIGER DHDWO R BHG RR G

\HDHY G R@XQH SURY MGMIGAH R XFAIMD BKQ Q XD O
E D VOLFFF U HISER RPQ W U IVEKXIMMOR Y H UP\D@ RG W LR BWKHR Q
XQIXQOGHBGE ROIEWKBHPDLQGMKHORYV H\G DI HU LLRG
LQVWDOOPHQWYV
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SQ\YDULDWN KRR QWU IRHQWURDIDFFUXHBELOL W\
FRQWU LIEJR® KR R P P HEQOW KE W X0MEBOD F W X DL @VO
D QGR VVKNEHDG GRIWGX E W WDW YWHDEX QIEAHFGJ A HIGED Q GW \
DPRUWIYMEBHPD LRMKMRVABOBHULRG

7 K B R DWWKEDUAHY IDHOZOQ XY @DEFP\R XFRJ6GW PR B WU LEXWLRQV

UHFRP P HWMBHE W RDMNKH W L U &6\PWHOHIAD VRIAY KUNY LH Z
W KAR DWWKEIEHW H WHKDHD R XRIGW F\R B W U LOBEHXPVA IMARR@AK\H
QHI[W EBDOVRF K LHAQGSEU H VW H MG D Q RLVD KR W/IKK O G\Q
REHIRMHHPEHRJHD FKDW K4AR DVKILQORWRR Y H UMR®
WKHRXVMHOGH QDR PLWRVHRYHUQRBS § WD VIDIORBXY/
$SSURSU IL QEFNIIRVINOR WWMHP R XQMHGHGBH URYLWRIRQV

96 % G H[SLURWHRXUHB BAKIRYS SWOW KUHH SR B W
EHDGH GMHKUNEVHFWLRQ

6HF 96 $t LOPHQWRBDG
t ('8&$7,21)81"

E ORQUHWKE XF D WICREY EGKO/ HBW KROORZLQJ

7RPDNSD\P HW W MH U P R 8 I/F KFHUW If U HPGERONG
W KGHH W LTHDEF K HH Y (DQKEH G L BOHD HIX /6R W KGIRUP D O

+FROWY IFFROOMWLIRIE@WER QW D WEKHEV-HY WERKDFWLRQV
R-W-KWVIMPDG E KRWKWINVWOH

6HF 9(502177($&+(569(7,5(0(1HB<67(05(3($/2)
35,2%5816(B1' 5(3257,13529,6,216

6S6HVEFW\WOEHVRARHWHF(V DQG DUH
KHUMBESHDOHG

SHUPRRQL F(BEOPOR\BHWTL U 6/\RVRHNP
6HF 9 6 $f LYPHQWRBDG

1 5(7,5(0(1P2%$5'0(',&$/ %2$5'$&78$55$7 (6
2)&2175,%87,88)(.((3,1*2)6(&85,7,(6

N ,PPHGLDWMBKHYV W D E O R WK RBHHOWL U 18 PMHVQIPK H
SHW L U BoRHD@WSCOCERIRWY KSHH W L U B PHADWIR KR U W D Q GW \
VHUWI P HDW K DECHO H H PGIKBF H VIVQW®WK DFOHQJ WWLKIKD VIRH V

FRQW U ISHOX DVE @@WISH R Y LR WRAND S $AB U B QWS D F K
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WK UHHBBH U $RIG L Q-XIOQJ D WH B HW K UIWHEB DU V

IR O O R KHE/JW D E OR MKEHY QMA/FOHF W X/ X IPOOIHD FW XDULD O
LQYHVWLQ MRHROW VB UWR GBR P S H Q \HD) SH.RIGHW K H
PHPE WQEHQH I L RUIVD KBNWL U B \PVHADRD\G D NIL@QWIRF R X Q W

W KUHH V ROWXVALKD Y H V W MIKBHWWR Q BIFRHD@WEDDOGRIRWY K H

5HW L U B\P/FAPPIKR UW I 8 U WL GREW KHDUEDOVHMEGEH H P H G
QHFHVIYQ® K DFOHU WMLKBID WRH F R Q W U LEX\WD BREG WK H
SURY LR WR®AWD SWHU

)XQGLQJ
6HF )< $335235,$7,B7$7(03/2<((61
3267(03/2<0(1%(1(),785867F81" 5(7,5("
7($&+(569($/7+$1' 0(',&$/ % (1(),7p81"

D.Q< R W KOHP R XR\WW Q HYXBAEBW VHIUQY H G F VD) G
SHVRARHWHR D XQUHYVBIYRQH®R Z V
W KWHX R | LW DSSURSW ROKMHIP QM) W H

5HWLUBHRBGIWWDEDQVKE Gt WR GG UMK IXQGHG
D F F UK IHBBELL G @Y \E HREH DIQ/GY

W KRER I LYSSURSWRBWHBRBWFKHUV
SHWLUKMPGI&GWWDEDQ VX A GT WRGGUWHMDIXQGHG
D FF UXIHBGEL®H /W HR@H | L WV

E .Q< W KOHP R XRIW L QH Q H )XY K EAO
DS SURSW W®WPBMWRAIOH U P R 8 WF KFHHW U WeEHEWWW D EIOQ VKH G
96 $ft WRGGUWAKNQIXQBDHEURHBELQAMQVLRQ

EHQHILWYV

F.Q< R IW KDHP R XRJ(VB X F D YWKLREM VHUY HG F W V
DQGHVRONHY 6HF& DL VX QUH V HDUWDYM KBHX PR |
L\D S S UR SW ROGHMHGL7UHHDGE K- HHUVA\WYE&H G L FD O
% HQ H M.QVBA W D EIOQ \BKH & EWRX S SRIQN U FB & W
RWISRVWHPS@RPHYWRUMWXI 6 S$t |

G7KBSSURSUIGDAE VRGO RE® R W KMHWF W K RIREM
L QF O KFGWM IS U S RVFHD\O F X @v/IBOKRH \VCHAURMRIIOV R B D U
SXUVWRQ@W $f *HQHIXD&X G YWD E L QJIH D MU R

6HF 9 6 $f EVMPHQWRBDG

T F*(1(5%$/)81' $1' 75$163257$7,)0811" %$/$1&(
5(6(59(6

D 7KHUWH U HE\H DA WENMIKHH Q H DM@ * H Q H WDMG
%DOBANHOONQRDW REDL@\5HVHUYINHDW L W KLH J
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UHTXLUR KHHEW Y ROV KW Y\ QI WRANJKJHHY HUUYTEKLUH P HQ W V
K D \EHH HP®I W QU H P D LXQQ QK VB QXQIGH V L QBN WG B DU

*H Q H)XOWBX U SYBEGOH V H IUQVHE Q H )XW D O 5®IHH U Y H
7KHHQH YD D O DSHAVHH V K BAORM] F H HGY $IH U FRIQWK H
DSSUR S UILRMPLIRHEQ H Y P@EGR W K$HU LRWY ABIO DLW K R X W
OHJLVDPWKRHL]DWLRQ

>S5HSHDOHG @

21 WHKQBKDRK @ & KH & BLNWHUQVHE Q H JXBGG

% D O DSHAHH M QIBW K X E V H FWE R QFRHO- AV XFHQ GWK H
IROOR[ZEQXQWDE)—OHVHD\Q—I{FH\D/QDMMDQVIILH-IRJWIHIEB

*HQHM DAL/ KO v S H v
—Y—UQQ%%%L\N—D—E@\-ITQL@%—DDVROORZV
$ SHURARDMHU P B QBWW L UHEHERMW DEB\LVKHG
96 & DQG
% SHURMHRKHR VWU H\§ G VXK MOW R APRHRX QW
HV WD EIOQ @ KoH & D

(11HF WRWH V
6HF ())(&7,9($7(6

7 K LDVFW\K DADOEN H HFEQUX O\ H[FHS WO )<
DSSURS WIKIWINBRIKPHFBD VV D I H

7 KH U H XASKRROH V W K RVQ IBHH Q B WO E QUIKHHR X B RSRVD O
DPHQG PHI)HF LIGWMBHILUPDWLYH

+RXBHRSRRBDPONQGPWRNQ BWRSREBPHQGPHQW
&RQFXUQHG

+

+RX®¥HRSRDAAHW GCGWREG YBWRSRDPE Q G WHRQ WV H
ELOQWLWOHG

$ QD FUWWH O DMBLS BJU R YDDPOH Q G PR WK D LRIWHIKZIR Z | |
6SULQJILHOG

‘D WV D XI$SQ

7KH RXVSHU R S RWRY X6H Q DWRHP H QMKGH Q DBWIR S RY D O
DPHQGBPMROORZV
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JLUV@WBHF  $SS9 6 $FKDSWHIUYHFWLURWDXEGLYLVLRQ

E E\VWULRMNWEGLY PVIL@ QHNQ W LDUHGQW H W @DLLGHIX
WKHDBOIRIXEGLYWWBEADEBROORZV

% PDSK\VLHEDMXWEHR SHWWM FL @UW \

BHFRQ@HF $SS9 6 $FKDSWHUWHFWLRWYWULNLQJ
R XWX E V H FAVL QR W DURGYV H U@ LB X HDBRYXEVHFWLRQ
FWBHDBROORZV

F, D GG LWW BR R F VGIRIUDBERLYMX EVHFDOR® N |

W K\ F WL REK D (PO AEUHU H Y LRAB BH Q & HVGKWK E P L VRMDR R Q

F LW LJQHLQV LD XKBLIHREQ W IKIBRIH Q G ARHUDHAYL \GLHRQIVHES
VLIJQEHG SHUFRHOWWHH JLVWRHW HEGVWS H W LDAMIBXEVHTXHQW
DFW\MRIQKR@lRMWMHTXLURHBN\QMM»D\MHWBMM@JUWHU

EHDSSUwammHHWmmHQVWSHUWQW
YRWBDVWLFL SIDDASWDRIS RD/AHHED G FRHID WY L \WICREQAVK L V

VXEVHEWRRGRZOW KHQ QX RODOQHHWILWIHDVXEVWDQWLDOO\
VLPIBODFHO GPHQWANWM HW L WU RIFREISH U RIR@\H D U

7 KH U HX\SRRQH V\§ K BVDIOH Q PROIEQUKIR X BHRSARID OV
DPHQGRWRYWHQDSWIRS RVDPHQGPHQW'HF L GAWGK H
DIILUPDWLYH

&R QV L G HIHDMXPRIGR S FREIPG Q G P 196Q BODV \LHG
&RQFXUUZH@RRS REPG QG P 3R WEHXV S H Q6 HIO
OHVVDJHG

+
&ERQVLGHONWVYRRGE XEHOQWLWOHG
$ QD AWH O DWVIRD@ IF\R D © W W XQBAV [ERRGE GHQG DHSWI X VW P H QW

7KHUHSHFHRGLOHVW KR KWBH Q BWRSRIDPH QGEHQW
DPHQOBWGE FR P P HQGHD BWHRUPKEILN W& Q GBI QDRI \
+RRNHF'ROQBEOCUSRQMAED P+LQV G BbOIQDIHRIFKOLN
UHT X HD\QAEBD YU D QOHHDWWYARL W K GWKENZR SRDPEBQGPHQW

TKHUHXSRIDOWROQWDUBGWQAWFRRY HGKWWEHQDWH
SURSRBPEQGEHMPWQGCAIGF $FWOREHVRQAQRHYV

6HF E\VWU IRNKW®R & VH AL QR W DWHYP/NHUQW LAXHUHRI
WKROORZLQJ

H )RWIKOH RXOBVE U R SILY DEBVAH G E V IRRMKMNVF WV IRKD
6 HF U HRWSBUWP\L Q L V WHIBMXAY REFDLSLKY DSUR J UDPXUVLQJ
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VEKBR®J WDRYD WENARQO FUVWXIBIDQWOBDABHQWYDWLQJ

RBI[SDQWIKMLBXODWERQIRBERWHIR & H | RBXH X VW

WKHHFUHRNEGRLQLVWK DWYRBHTXRWWIRUPDWLRQ

5), WBVVWWW S IOMBEYX U VSLWORIJ UM MKV DW&HY HOR S

WKHX L GH®OQOBHY/L J L EIUQ WWMRUWW RHUD QWG HWHWPKRBR H

DSSURSWIHE/WMM. /G P L QW\KIMHRI U DRI 2, SUR PHWDIVO O

LQFOBE KU YRHWQXUVYBRKRRLRJIJUDWHW U P RKRW O B OHV

XQLYHUWBMNVHYRDWIQKEDS IQOWHBIKHVMW/ KHSDQRLRQ

QXUWEXIRREG XODWERQ D WRH URWVWHY/NOGK R FOXE@ H

DVVHYV\RRHDNWHHIEN O DWRVAIF K Q R © RU DV BRI @ OIRA

UHP BWHHVV

2QREHIRDAXDU\ WKHHQRUHSDUWPHWBRQVLEOH
IRGLVWUIWEKHIDIOGDW & K /VXE DUW SWBWHR XERPPLWWHHYV

R@RUUHBWERWOVL W ROKE RO & W EH\E Ko Q BWIPIP L WWHH

RGHDDWK OIDDUHEQQAVWLWXKWKEREY ROWKYYVVHVVPHQW

GHVFUWIOREG LY LRMRRUNEVHFWLRQ

KLFXDWMJU MG

7KHUHXSEQ 2D W H MGW K DG D V \LKIER Q F X UDLH/QKE H
SURSRDBEQGPHQW

7 KH U HRSERRW REEG Q DWROWEWK QHWHKVSHQ QW K H
ELDODR UG HWHNVG DVRBR XVRHUWKZLWK

SXOHXVSHQGHEBOLYHUHG

2 QP RW RR6G Q DHVRAM/GUIK CHHVMK VS HOQ GWHEROORZLQJ
ELDDR UG HWHOE YWWRUIKRHG HURRW K ZLWK

6
SURSRRHPPNQGPHAWIEBDGRQGEHUHG

+

6 HQ D&KRPW L QRW KR PP LWG-HED OWKHO IDWRKLFK
ZDVHIHURXBHOQWLWOHG

SODRYWHODWRLY FHO FEKQYWRVOH DBB3URJIJUDP

SHSRWWHRBP P HQ KR Q BWR SRW KHR X WHRP H V& H
ELDYROORZV

JLUVWVWUIRKBEE 9 6 $t L QWD W DUDMQYHUWLQJ
L@LWX HDGIREHF D Qi HFDWRHDEBROORZV

6HF 9 6 $f LYPHQWRBDG
T '()(50(17602',),&%$7,2161"' 5()(55%/
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E7KARUMNTXLUWRBHAYWKRHAUL IRE@E B HURIH G

$ SDUWLFHB R E WG KR PRI@I XCROSDWWEBV LV
LQRUGHMRDURIDQQRAGLVDEDHEGWXR/HKLQQRIUDQWLQJ

G HIH U PMIQHE\D U WWKHIGOW@IOR Q V WGEGSHDUUI W L FLSHDIGIVD D F H

wwmmpawmmwmmuwuwmmmwD%wwaDmNmQSDWH
' 2 o THE®LQJ
YLVLRQ

G $EVHMS S D PRQ®RW OMQPK\V LHFPRW LRE)HD@W D O
FRQGLMNLRWL BIUSDOAWXRP RIB EWRRUN SDUWLVKBDOQW

KD YWHEK U RIGH P R Q V W HH WM VRN IR Q G IDW V RIPWY Ki b
ED\/IIR\DGHIHBUPIR(OBLILFR]WIKZH?QJLNHTXLU%FQI—W—HUDO

6HFD 9 6 $ LYPHQWRBDG
T '()(50(176 02',),&%$7,2161"' 5()(55%/
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F—R—Q+|:QHRIFB@J\RJL$IFEJWLFMSWWU_LRP®R/H\ED\MAHNZW\G_RQ

RW KHKD SWKIERBBH I HUBKHQ
DSDUWLAIGRGWWKHDRBIJRBOGHU
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DSDUW L F) G RGN QLRDF K DOBOHAHHR D J H

DSDUWLFDSBEW®WERPGXWR/ KKHHIHRWORPHVWLF
YLROHEHDIJLQWKSURJUIPUW L FUFOW L B EHDHBPRAV V
UHDVRDOWQ F WRMHWIMN®B MU LSRAV LFFE PR W IKFOQUIP®/ K H
SDUWLHLGRWBWQ W L .G X W\ (IRIG

DORWISBHUWLGHS D DNNVHCP P LV VILR OHRUGD Q FH
ZL WK L WHW DE BD\WKHR® P LV YVLEQXBUWUYVXMRIW $
FKDSWHU

BHFRQ@HF HIIHF®DWHHWHKLWHFWER@® VH UWKHQ J
IROORZLQJ

6HF GHIHUHMRPHGWM FDWEGHRIHW UD O

$QGVKIWH @® J KWB D \LVF R Q F X UDIHMPKE AKU R S RRID O V
DPHQGPHQW

6HQDWRWPIIRQ KHRPPLW®HEBURS U MDRK L FRARKZH. O O
ZDVHIHWHIBRUMARGE P HY IGRH R OJWED VB RQFXUUHQFH
ZLVBK RS RIDPNQ G PNIHW R P P HEQW KRR PP L \R @ HIB O W K
DQEOIDUH

7KHUHXSKREQ @DV HMNWGMH F RQIGENW L QB WX U V X\CRQ W
SXOHWKSURSRVDPNWQGEZHQY R OOHBPWUWHRB QW KLUG
UHD RIPEH DR UGHUHG

3UR S RWP® Q G P QB VHEER Q F X U Z HYBRIR S FRV D O
$PHQGPHQW

+

+RXEHOQWLWOHG
$ QD FUW O DVARLIGID HHDHIBW DQ G D U G
‘D WV D XI$SQ

7 KHUH>XSHRGW @ IWH® RUIW 881 G 8 Q D 9/IRRY VV Q V (DImAsH
SROPRYBMRP HYGH QBWRSRBPEQGPMRMWORZYV

)L U VW6 HF 96 SFKDSWNUWFWLRE@\LQVHDWLQJ
VXEGLYLWIRKDBROORZYV

36 X VW D VRXEEPHI® ® ¥ H WW BIH HBIW KSHU HV HQ W
Z LW KIRRPAS U R PW WIHE LI GRUMKW X H 1B H U DAVRLHRHWK HRIZLD

QHHGYV

6HFRQ@HF 96 $SFKDSWMHFWLR®XEVHFRKWNELRQ
DGGDOXEGLYLWBHM@PEBROORZV
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TRWKHHWISGWY MEKOHH T X EO HIGHOP WH GU RIE/R Z
LQFRPGRER GHUDWRPH WRAKHEMOW HRURHIILFLBQG\

RWHKRVYVXIEQMH G X MHFK QR R IRAK G XFGIMREQRYWYQGR W

| XHOM. BK U S HOHXTH/DHR £ Q) EXARHO D MWH/@ M U F H V

TKLUGQG6HF 96 SFKDSWHWHFWLR@E\LQVHWWLQJ
VXEGLYLVIMWRBEHDBROORZV

TKEBRPPLVVKREHWHUZRHWMKBEHT XORDHR QVKH
QXPERIEB O HOMPFWH ®IFW X IHOHFAHK DIW RO LT XL ® | XBHDG/

UHQHZDEW KYBWQGK H WM RVYW DEVOAYKBVWK RX HDNL QJ

HO L JIREOHKMHBWHGLWYV

)RXUWX HF 96 FKDSWMHFWLRXEGLYDVLRQ
E\LQVHWWIRQUI® R EIIRGOAM\RY KRIUEY S DRPRRER VWV

)LIWKQ6HF 96 SFKDSWNHFWLRQ XEVHFBMVH\RQ
LQVHUWIKQ HJULDWEXAY X BFRHPWAKIOWREGLPDWHYV

6L[WKQ6HF 96 SFKDSWHWFWLRE\VWULRXWJ
VXEGLYDVDRORVHUQ@QLWXHWHROORZLQJ

L G HQWD FW QjHMH\EIHEE R YH -EWWHRIKN BFQIRSL W LI D W H
WHKIPSDRB®IVXLRMOHU P R QWEVKNE DW LIHRWKKH® R L FHV

PDAHEDR W KHD HEHIBW D QGD UG

BHYHQWX6HF 3XEO8\WFLCGRLRW\PLV\LIPRE@HPHQWODWLRQ
VXEGLYLVLERIQQVHUWLRIRO O RDIQ®]

"KLFXKD@LVDIMWRHG

7 KHUHX\S&RHD Y H AWK WMUL® I9ED V YV IFR Q F X UALMCKF H
SURSRBPEQGPHQW

+RXBHRSRNBPEONQGP&ERW X YUQ HG
6
+RX8H RS RCDPON G WHRED VE WQW LW O HG

$SODFWHODWRQDQO@O@XSSRRUMQGLY LIGXE®VYOLHV
LPSDMPEWMHOGKHLANMH BMWWLHO BWHRUGHUYV

‘D WV D XI$SQ
7KHRX8HR S R\RHOM Q DARP H YEHDYR OOR Z V

JLU%W WU IRNKBM B LQWQ W DWQHWYWY H DQHEZHF WBHD G
DYROORZYV



)5,'$< $35,/
6HF $/=+(,0(5766($6(&225",1$725

2QREHIRHHHPEHU WKH HQRY+ XPD&HU Y IVKKHD\O O
V X E AO.SAD DR/ KoHH Q X\R A P L VR\GHHHHD DV IKH O | DIVGHE R/ K H
+RXYRPPLWWKPIDEHU Y WHRKQBL WK LIV WK QG JBW/Q WV
RURWKHWHURDGLWVMRXUMPHYHUPD GOORMH L P'HYV HW VH
&RRUGISRWWRBRED EBEHW ZWKKBSDUWRHGAWDGYKI
'LVDELOGIWQBY QQGHSHOQGHQRAWKIXUSRMIODQQLQJ
SXEBGKF DINJER® U G LYDW RREAWEBHFRP P HQRMNWHR QV
&RPPLVRIQR@]KH L ADHIBHO D'WWREU GIN WAD E 9 X V K KMMGRQ W

9 6 % E WKW BWHEHRIPIL QIHT X SXHE@XMRQWE $
t D QREW KIHHWD HVWWID WS DRG0 | K H L ISHLV HYIQIBH O D W H G
GLVRUGHUYV

BHFR®E. QVHDWH® HF VWILRUH D B WL VKHDIOGWHE B
6HFDWBHDBROORZV

OLVVBE&UVARWR |KH L PIHHDN H
5HVSRRERPHPXQLFDWLRQV

6HFD '(3$570(172)38%/,8%)(7<0,66,18(56216
(0(5*(1&<5(63216%1' &20081,&%$7,21%(3257

20REHIRRRY HPEHU WKHS D U WP3XEW D FRWKDVXEG P L W
DZULWWVHS GVRVKHR X\EHR P P L VR\GHKHP D&H U Y LW KavH Q D W H
&RPPLWH#HB OWHE OIDDONE KKHR X VIDEH Q BW PR P L WRDH H V
*RYHUQRPHRWDODWLRIBMWHFRPPHQGEWILBREIMIDGFDVWLQJ
LQIRUPPWLRWVERDU VARIBR |KH L PIEMHIRWHA O BWWRSU GH U V
RURJQLGILWIHE MOR WECBIR F DW K RNOHS L Y LIGOXAGDYAEQ \Q J
SURSRNRDONJILY ODEFWILRRPIRUPLIOMYHFRPPHQ GDRHLRQ V
'HS D U WPKHEBEBRD \2{ OO W H YV MADINHH BLRICF®OBIGWI U PR Q W

& KD S R/IRMKIO ]KH L BH/YRW L DWU R EPWED U W Q I BAK H
OHUPROYWRFLRWHRWBO MWIKCGLFMWHRRY BQGKDOO

QR WW K&K D IRUW KHR X \&HR P P L VR BHEXIP DEH U Y LW KBNH Q D W H
&RPPLWH#HB OWHK OIDDONE KKHR X VIDEH Q BW PR P L WRDH H V
*RYHUQPSHIPWD \V WRRY ¥GID WH. PIHOGRFDRILRWDNHKROGHU
PHHWLQJV

7 KH U HX\SRRQH V\§ K BVDIOH Q PROIEQUKIR X BHRSARID OV
DPHQG PHIG\HF LIGMBHILUPDWLYH

SURSRRWPHQGPHRWIEBDGRPQGHUHG

+

6HQDOWRURW KHRPPLWRMXXHGHL FWRKLEZOMVHIH YR XGH
ELOQWLWOHG
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$OD RYWH O DWIRLY FHO OMIX@GHBXREHG XUHV

SHSRWWHRBP P HQ KR Q BWR SRW KHR X WHRP H V& H

ELBD\® W U IRKIV@IDWAHKIHO D FMOME YIS0 V H U L WX H WHCRII
IROORZLQJ

&URBHWIHUBRBHHFWLRQV
6HF 9 6 $t DYPHQWRBDG
t  D3$<0(172)5(17,1728&2857(;3(",7(" +($5,1*

F $Q\WPHPRUDQ @SSRV LIVWDIERAY KGH | H Q &XOWQWKVERQ W
SXOHE E RIWKHHUPRXWRYV&LYBORFHSKDEHO

DFFRPSEQDHGGVWYWMWLWEBU W UBX®WIXS SR IWK H
PHPRUDQGXP

6HF 9 6 $f EVDPHQWRBDG
t  E 81/$:)8/ 2&&83$17;3("',7(" +($5,1*

F $W QWL EH | RUKHHH D UWGEH | H QRIS RWHBHR W LR Q
SX UV WRY AHE E RWIOHUPRBRORMLYIWORFHB\XUH
ILOD@IIILGDVYILWZHG WWIBDY RBREWRUDQ@SSBRVLWLRQ
WW KPHR W LRIQD | 1 L G D Y 1 TG WAWHDQV RPHHPW UD Q@ &R P O
V H RIUS\DKU W LB RUDBKURVE KD W Q XE& QHRNID WL VWO DWLRQ
WW HR W LR Q

1RWDUIRBWLRRYLMOLHRPE X BHRFHHGLQJV
6HE 9 6 $t LYPHQWRBDG
t (0(5*(1&<5(/,()

D QDFFRUCDOREHUPRBQRAWRMNLYIORFH@BXPES RUDU\
RUGHOQGWHKEND SMHBHLVV XHG6DUMHV KR R WWHHRHK H
GHIHQG&B RRR W IDRA Q G LR WKAR XWWWWGEHH IHQ KDY W
DEXWHKSO D L R W/ IKEHO D L QRAKIL IO HRUEHROW KK 5 O D L QKRMVOLOIO
VXEDIOMVILGDY X®SRWKBRHUGAKL PO ENZRWRDIILUPHG
E\DGPLQLVRIWIXRDWRE& HWKWMH O H S\KRY RIHS S O LHR D@QW

HPSORMHKNGLFDRWKRWR 3G QR DWHKNK OFR@Q FOXGH

ZLWHKH{RO O RZW Q W B PGHHOFVEX [ WBHWA KSHH Q (RASWAU MEX WY X D Q W

WW KOD RWV KRV (RWWH U P RMKW MR U H J R WUIXGIGGF F X U,D W H
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XQGHUWWPIVSGLIDIOVW D W HRBIRDW \RBX E MVHIB W H BRP

LPSULVRROWBPH@QWRERWKSEURYIEGH® 6 $t "7KH
DXWKRIHUN R ARG/ KOH | L G\ FGHIVGWS L VHWD KRHD WKV
DGPLOQLWWHQRGHDRDIJRBROGHRPLQRID QD JBHEKR YV
LOGDWULIQODWDRRIVIKRESZSEGLY LV LRQV KARD SMMHU

V H N GRGHRAC-HW KPH. Q RRIAI® H K C6GHIO X B BGMKMHYF W KR @ O
EDLPIDWRGORZV

6HF 9 6 $f LOPHQWRBDG
1 352&('85(

E 7 K& R X®AP L Q L WKUIHDMW\ROE DR VKB RQNRB HHV YV
W B H CoLIMLHH XFORDKMURNKK B\R @2 HH N HBQQER O L G R X U W
$GPLQLMVMWXDIWKRURA QGZUW VERE R SR L YODI\W @ WIBH\Y LV W
SODLOWR.HNNHODRDWRDLQFFHVR XS H UWLARMUI W Z
HQIRUFB PHQWK HD& OLLEG/ DWW U RXAK I WRHVMPKRMHWFW LR Q

$ 7TKHRXVUKD®HVLIDMXMW KREYHUHWRRHFHLYH
UHT XIHRWWE\D WWAHHP S RUUHBOUWARIP E X/ B GVXUER/P LM WWHHE X O D U
F R XKURMKKX/U V WIRGIWW L RRIW KW Y WQ HO XUGHLTOXP Y BEY
UHOIHDGHOHRPUHRQEFFRUWAR B RFHGVBHNYEGLYLVLRQ

& 7TKPIILGDNIEMZ RWRDIILURPHGPLQLVRIUDWLRQ

W KRHD W/ X MURAHH O H B/RRREBSHS O E R D W K ROUHMDERQEEK D O O
FRQF @XBW RO O RZW Q W H PGHHOAOX IDBWA KSHH Q TRABWNU M X U \
SXUVMMDBVWI@WVWBHHUPRAQQWWRUHJIRW[XQG

(AP A7 ( /A RIOID-R Q/W
KD H ERWBNLQOVH
VWDWHMHOMEWBW\HBRPSULVWHOMRWW
SURYIEGH® 6 $t  ° 7KH XW K RUH UMK QQFOR BV K H
DI1LG\W WGHYIVGIE L WH\D KD WIKB GPLQLVWHUHG

6 HD GLLQLP 1+Q B BERHTFR U G V
6HF 9 6 $f LYPHQWRBDG
T ())(&72)6($/,1*

D 2UGBQGR W ISFSHR BQ VRUD (R U GMBRIH NCKRHJ GHKUIEAHO
OHJMHOIH\FWRFYHHG LD QMBKSHH U VK Q WHH F R W@E D © K EAHO



-2851$/R2)7+(6(1$7(

WUHD@EGEH V S BIEWKAR WK W KIH U K@ H YERHDQ UHVWH G
FRQY LR WHGW HROWF KRE! H Q@ \DKB KLDMNV | HFAMER Q QXKOHH FR U G
RIDUURRQY L D/QMAH® W HIKFHR X WKADSUR YQ B WR FAHK H
VHD O EHHVSR QB HPRQWPE IR UP R\MODRGEUSE& WK H
DUUHD WH.QUENH V W L SOXIRMYRO®I U P R & WWRRIW L BHFW L PV

6 HU Y LOFIOR W KIHDUAW. KWK D YOH H F R Bl © DWRHIFEL GMHR)
VHDIK K &, & K B YQ IS\WR_IAHVHH D O\LRDK H G H3 B O KRD X
,OQYHVWLIDWLRQERP RUP RWQR® U

6HF 9 6 $f LY) G GMEEH D G
1 81$87+25,=(".6&/2685(

$ 6WIRWWXQLFHE8B O R HEFIR QW LROB YIRIHR N KEFR X U W
LQFOXO@MWW RQBEIP S O RBIRIQ W RDNFADIAR W ZIK@R Y K H
FRXWIRVWKHRIU FERWNGRZL GLOF ORMHBM GP IKRNVW R U\
UHFRQGCRUPDMWN KRRXWK R UV KDEHOR QH B N G HDQ 0RO W\
QRMRUWKD Q (DFKQDXWKRIUVLFBO®RKBFORED VWL WXWH
VHSDRIDWHRODWLRQ

6HFD 9 6 $f LYPHQWRBDG
T -8',&,$P85($8-85,6",&7,21

E 7KHXG L XU B BKOAMX U LV & WFRNRIARARZDW W H U V

OLRODWLRQOW $t UHO DWRVGHQ D XWKRUL]JHG
GLVFORNEXDBWHICP KQDWRIFPRQRUPDWLRQ

6HF 9 6 $f LOPHQWRBDG
t )((6,16835(0(1' 683(5,2828576

H 3 ULRW® KHO RS RVW M XFERIWHRV@EH Y& O L P LROD O
(QYLUR Q PLHQ WRRKHK S H IR &F O XFRVQLW RMRSHQ
F L WO/ S H QRUBLARRWD WVREH/R S FHLQ/ \W D @HW KB R EDWLHR R Q
W I S H & RRWAK I . EEGSD MAR KEHD HRUM KEHR XI RWY KEHH Q H I L W
R W K&W CDNVHR | H[F HISRW P D@D LDAFWV LER\DW DV 16V
PRWLRRRQ | MUAD R IB U R SHQRVM\H F O B VIXQIHDR |
V K EGED MR KD HRUWKEHR X B YIF L YSLHON L VL R@QRHW W O HPHQ W V
7KH ILO LN K RGDAD'S SIR\DP R W MRRMH DU L P KQ B'W R U\
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UHFRRIG YLRODRNLR®Q6 $ 7 D SXUVXDROW 6 $

T D BXWK [RARNS SIR\D QR W RIRW WRRBIR BI [ S X DI H
FULPKQDWRIFR X GV WIRQPW6 $t 9 6 $f JRU

RWIBIKS O LEFBDEMBWBED SDERFHVLRQV

& R U U HFLWWRGRHK L&A S H UX.® UH
6HF 96 $¢ DDVPHQWERBDG
t D'87,(62) 7+ ($ 0167587 ,B(+,()683(5,258"*(

D 7KI$GPLOLV & KIDBKISYHI K B K DDOVY IDIBESHFLD O O\
DV VLEXS HUM R G JHYF O X-BLRVHROK HU VM RH P V HIDQY/G V
(QYLUR Q MXGWHRDKAEK S H IR0 ©X S H WDRGHHFH S W
(QYLUR Q RMXGWBOEHY X E MHBAKUHH T X L U HRP b RWYDDA/L R Q
RUG HUW®BHK S U KAREK USV V L J Q FPHD@BAVU V XVIRDKWFR W D W L R Q
VFKH @ K EGX E MWK S U R MDEDX S U IR U W

E , QP DN LIQD V VL J QFOH3PARILIVF WA i) P L O LV &KIICHV L Y H
6XSHUXEBUKDQTHRQVLGMRMHSHY LWEBPEHUDOBQW

W U D IRQOMIXICIGA@ FQHH HREW KEHR X UQR D N LOQM@ V V L J QAPRA QMW
(QYLURQ PLYQ WIDRIHG P L O LV & KIDBXKISHH X 8 WHK DIQ ® H

FRQ VL G MRDSH RIQHNH 8 H UVBLEY ¥iL U R QFRMGDWIEEE D Z

D Q\BK IDO/® RN H F D/ ONXG U @®P D Q QHRU R YLESHU RS UL D W H
D W W HNIRMOIERRQ U IRV 6M D W H

F ,QPDNLB@DVVLJIQWRMWY LUR Q PLYQ WIORDGWM K L V
V H F WW. REB-P-L-O-£V W KI IDBRK ISYHHY X B HK DUCHD) X (DAY QW DR
M X G JBIW HORQ\R | ZK R PV K DEHD QYL UR Q AMXTBW B Q
(QYLURQRNGBEGD VV L WRIWIGH Y L LIGR B S H & RRW W
IRDSHUIRRWLRRMFHHGARI DUWHDVVLMRGKHU
GLYLMVLRGHKSH BIRXKWM(ID Y L UR Q RIXGVHIDRIDOCHWWOK H
SR Z HDUQUEH V S R Q VR IBA YOS RLXRSLD H

6HF 96 $¢ LDPHQWERBDG

t '(6,*1%$7,281' 63(&,$$66,*10(12)-8",&,$/
2)),& (561" 5(7,5('-8',&,$R2)),&(56

D 7KKRKLHIVWILIRABS S RLQGY VDU W-LDUOUMHNRLW MG JH
Z L WKRAHHW k MV W IRFEH A & FHRIQMVRHIBWY S H RIBRJUR END XVGHI H
WRV S HBPLMVA J RRAM BAVS U BRX TWB KLV WIDAHSSRLQW
D Q\® K& PLEQV WHILDBIX B X 8 UHK IO/ IDI@R FWRWHWLUH G
-XVVWRUWPBBIHWMNY BB HWHRUHW kKK VW IRR X & ARIQ/VWER W
D QWS HMBPM/Q JQREHKIMIS HERRKRIWK K G L PolXOJAH D X




-2851$/R2)7+(6(1$7(

7KBGPLOLYVWKIHWEWHX®BHD \DS S RLQBVVDJQ
MXGWIR QV S H FOL\D\DL J QLPQA/GEAK S H LRIRRAUUSW X V H.GW K L V
VXEGLYRWXGOHLQE OD6E 8 H MIXRED3HU R EMXVGDHD P L O\
'LYLVRRBROLV\R DB WGE IKH DB OLF H U

E 7KBGPLEQLV WKIDBKISHHE KB PHD \D S S RLQEBW V IDJ Q
PHPERIWIKOH UP REDWUH VL GILW BMKGHW CRIOHH U P RMQRWH U Y H
WHPSRDDULO\

D@FWMRAIXSHEBRRKUW
D®FWRIILVWUDWH

D@ F W3R ENDX\GR H

D @ F WK.IQD URL QLIMHRY B D VLHW K K G L BolXDUH D X

| ,QPDNLD® SSRLQ\WPGWUE V H FEMR. IRV N F WW. R B
$GPLOLV WKW 5 WX G UHK IDEG\® KHJ L WHIMEAD Q GROU G V
M X G IDFSLDROL Q AP QI VWGIF &/ L RV KW VW O H

6HF 96 $f LDPHQWERBDG
t  &20326,7,2)7+(&2857

& 8VIRIWRWHHUWX G RALIDFHYWXEGLY I$VD R GOR |
WKWLNEGLYLVKBXFEW RQV WIRXHMOMSX G IRA LIDFRAXEMHFW
-P-B-W WXBNP D W XKWL V &R UBFRAQLIR2Q YWARKEHX W K R WLRBHK L H |
- X VWRIEEP LV WKIDBXKISHRI X & WHR D NHSH FAL\DMVL I QPHQ WV
SXUVWRE AW LRV KW VW O H

6HF 96 $f LDPHQWRBDG
t -8',&,$0$67(56

D 7KHGPLOLV\®KDRKSHUXBUWD\DSSRRQWHQVHG
9H U P RO &\ZKUK DE/H HH@ J D I §VGSHJ D FRVQ BLEDH U P RRODMV
O H DAKGOMDIV. WH D WRH DY X G L BDY @/HKHX GLBEDM @/ KD O O
EHD GHP S ORRHMK-KX G L FDRBHY X E MWHB\KER GRIl-XGLFLDO
&RQGXFWGLPDNW KRN J DN KDHF WI.LY BIFRVQ BIER U
UHP XQHZDMIHRIQLLAY BS RV L W QRN LKL YSRLQWRHQW
$GPLQLVWIG®MWK PBDS &\KFHU L WHQE W D Q GRWEGLFLDO
DSSRLQWRO W IVYHFGV L ROQN KK VW R HX G L BDN@PIBUY
KHDWGHF MWEKHR O O RZD QI MILHW L EDWHHG PLQLVWUDWLY H
“XGJH




)5, $< $35,/

6HF 96 $f LDPHQWERBDG
t $332,170(1¥1' 7(502)683(5,258'*(6

H7KKEXS U RBRKWRAIEHY L FKXIRWHGEK S H WEXFGUWVARWAH U Y H
D%GPLQLV WHKIDBK SH X 8 UA K I$-GPLQ-LV WHKIDBIKISHR L R U
- X G YK /&I QDWH IKSHD H DR/RV/IGEK S U IRBX U W

6HF 96 $f LDPHQWRBDG
t  $66,*10(17

D ,QDFFRUGOQWKGE L UH FRV MWRK@IX S U HPRIX UMK H
$GPLOLV WHKIDEX 5 X 8 WHK [DO/Y MIKBEK S H WILFADIPR Q J
W KHQ LIMVQVG L Y L VRLIRVQKEEX S H BIRRAUUTAK -G P L QLY WK DMLY H
6 X SHUX 8 IHK DO/ DSQ H V INGXL.@WR D KKQ DW’ED\D V V DJ Q
M X GAJ § U H \LL@ERIUMK B QXQ LV@DF D \ZK H DEIX S H WD
G LV T X CRMQ DHEEM/ WG R F R XRISAD WW H WIRR L-KH#R U
VKW KBEX S HUX 8 MHDE/H HDQY V L I\ KiG-P-L- 0LV WIILDBK B Y L R U
-XGPHD\DVVDIIR VB K B H WILXRAW B FWKM X GJW K\W WR B D UW
W K H URIBVIK ® MU IGRXG IZB L FVKKIHV V L MHGENG LV T X DRW ILH G
X QD R/@M W HG & U DQH B RV 6K S H & RRW WHR XLUIX Q L W
X Q D BVRIR P S MHIRUSD B W KZHR URNH | R.WAKDU H D V R\WY D BEAGKHH
$GPLOLY KIS M HX ® IZH. WWOHS S U R MOGIX S U KREK U W
PDPRGIMXGIWVLJQWR A &R D DQVKDW WK I R XWUKD O O
S X E OW ¥NKX G LUFR Y OAVF KRI Q@ RHOOHH F W R B PI@G L V W WME X W H
HOHF W URBW MORQUGFHNQWHHIEGP R Q W

E 3 XUV X\DRHW W IDRQV KW V W @tePL-Q-V WKW S W L R U
- X G NK DWWV I6XS H M RGWHRHIMW GHWHUPPQARXUW
P D W W HKU$/G-PLQ-LV W K DRIWL.S/HHU X & UNVHK DHDQ@DV XANUKHD WF K
KHDUD QWS G RP SSWORK R QW B Y WRRERHEHKL MKKIODNEH H Q
SHQGAR®R UMHKR QH DUK EGDIOG Y D QFFBIGR KW IXLISCRMK H

UHT>RD/QE D U W\

F $VOHFHWWRQMWUIHI L FRB ) WRWLKRNS H & RKW/\K H
SUHV IMXGRIW K P /Y SHF ID/YYO8 ¥ S H WMIXRINHV L WIBH G
GLYLVARD LW F O XNGEH) B V IMKLEGWIRU H \RLYGRHORIP R U H
FDVIH@GLIIHGHQW §R\W KHEPLQ-LV WK IDBKISYHI X B UH
G HW H UPH RHHWR BMKR5 H U IRWALHBHER S H & IRRXW WU R X\WKKRIX W
6 W DDAQHGL WMKKKDHS S U R WADKGEK S U KFREK WWSHE-P-Q-=V WIKIIDHV L Y H
6XSHUXBURD\DGGLWIDRYDNAM@\YV SHFLIHMNERW L AOH
6 XSHWMXRAWBHUHWLYGHIS DUWMWSBIPLDVRHR Y DEGDUWLFXODU
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W\ SRHP R W RREQN WHG LU ROH H@L@AS D B W KAHD LLVAVK H
6 WDWH

6HF 96 $f LYPHQWRBDG
t  683(5,28285%(66,216

D:KHWKKVLEBYXSHERRKEMNQ Q RV\WHEB KL IWS RYHG
Z LWHK DV RQDESBEWGEIKU H RWAL HEP-L-Q-L-V W K/ IDBAKISHHU L R U
-XGJIW KHRIDH EHK H OB3G G L WALIRWD\DIER ®/\K B WS H UL RXJU W

VLPXOW DZQ AMAVREINAO XVOHD/WFLIRRYY LR/ RSLUHIV IMKLAIRREQ H
RERWDH/VLVMWOOBXY DLODEOH

E $6XSHURXKWMEHWWHPSRUBBHEWHGIR XURW KH
S O DEFHHV L J OMKWARHDGEDIUGD VOHDRY HV WIRQR V8 OHEKBCHY L Q J
DGHTKDAN B Z KMHV@IRAH J X O B IUCOLWVHEHHW L J @ R WUHWEK R X V H
QRDMGHTXDWH

F 7KB-GPLOLV WD BEWRX 8 PHD \D V V DY L WX B QMW
Z L WKK HFIRWQ V WE@RW S H FLY2WOL J QLPAB @ WX DKAH WHK K\D Y H

MXULVQALPWRREBRIKAKH Q VV L WINKIEFRWW K B R/X QDN\H
XQDY D RMHEOWHL Q MAVKMR XURVYNT XLUHV

6HF 9 6 $f LYPHQWRBDG
T 67%$7('7(5062)683(5,282857

7 K18 X S H &IRRW KVORCSH UFIRVD AV L QLXURUXKHAOSRH\W VWHEY 1O
Z K L FHKY H @ WR/XTH U PWUGEH V L J QRBWHIES RVYGIVW H U RLKCH. Q J
URW NWKRQ®HH VXD DS KHH V S R Q R IDE XS HWIXREU H
RQMPWHKBN[SLUKE®WKHS LU RBWRIQEX S H MXFLM
QFRORQDN Y L VDBV H F LX Q MABKVHX CIKIFR® S DHON BEW W H U V
W K BV YEH HIOH D B GW D NH@G B G Y L V HIRRIQKE O L W K H
$GPLOLV WKW S MHX G ISX U V WRQ RHWIGEK S U MR U W
PDWVSHF DVOO8 RS H WXRAIMRR Q WW Y H\R\YGRIQRIP R U H
F D VHHWH\QX R WHHX GLNBIFO R QD M M L WORHKEHD RVR U L RIVDK H
FD\RHEF DV H QW KO-E V HROIF M FOG L U H RWRLUR@ V V L J PADHIHN
S X UV WRR BN H F VF IRRVQKW I WDXHZ KR W KHHOFEDW H U@ R
ORQDM VL WBX® VWIKDOQR X U WKHWS R Q VR.ED CHWK D W
XQLW

6HF 96 $f LDYPHQWRBDG
t 352%$7(675,&7852%$7-8'*(6




)5,'$< $35,/

F 7KEHGPLOLVWKDEWX.SYHHU XBUR-D \V S H F LID\VOVAMN Q
3 U R ENDXVWAIIRIH DD Y ®@J H R J U D 6K Vv MOV KMAWY &H. V WRJW F W
ZKLMKKCH RENDXNMNADHM OHFWHG

6HF 9 6 $f DYPHQWRBDG

t D (66(;&2817<32:(562)%$66,67$tB'*(6$1"
0$*,675%$7(6L)$0,/<&285B52&((',1*6

E 7KHGPLOLVWKDEWYHU XBURD\DSSRDQ®D\
VSHFLIDW/MPP J LV WERBWMKA KSHJ HV INCAQIPN KB P L O\
'LYLVRRBEGEXSHBRRIUVVIERXQW\

6HF 9 6 $f EVMPHQWRBDG

t F 32:(562)$66,67$%18'*(6,1',925&(
352&((',1*6

F 3ULWRIRHD WDLQDQ FR Q \G R ¥ WIHIB\W V@ VU V L MW G/BAN O O
V LAV WDK6 X SH WDRGR BG RP H SWRF H HRIDPL\Q L PR P
KRXVUBWLVIBPR®W8@BOGIL PRIP KRXRIW UDLRYREMHFWV
UH O HWEBQ®W H\5W RF H HIEQ @ K&R GRil- X G L RLFDG YORMG

FRQ GDFFLVD L PRIV K XHDHF R Q VB IRPWHW DB Z QWK X SHULRU

M X GZIKR/ K DLOBOLRAM HW KK S H WIDRAUMRIGVH V F U A MU R/ \

W ISI6 P L O LV QKILIHW & M HX & WHK\D Ko/ V L WIW GL@RY D O MW RH G

S U H \RLYGRD W W ®& GM KYL/F WL RRIDS S O L RIDWMLVR/Q MWK G OV

V R PRHD QRON K WWHH X LUA B E@WD Y YU @ &P L O LV WKIICHV L Y H
BXSHUXBEDVRG TXLY BOSHHUW H® RHH T X L U N PINNQW/\K
KHUMKGQRIQGD'S SWRV VL W\ G QMR O MFRR Q GXFMRQWHVWHG
| L QMDD UL @ R\ H ¥ /NDH WV K O \ $QDVVLWIW IV HD G\
FRQGXRKWD QX Q GW K\NIF VDIVRIX O\ V K EEO®H H PWIRS
KDY¥IRPSQLMWE WHA XLUHPHQW YV

6HF 9 6 $f LYPHQWRBDG

1 &21)/,&7,1¥332,170(176&86()520$77(1",1*
% <$- 01 675%$7-R(+,()683(5,258"*(

KHQOWWRVEG AXWBRWEPHRQBKRQMUKBO URBRWKHU
SURFHHGLRWAR XRWRPPLVNDR@QOXGLEREOXOMNXGLFLDO
IXQFWRERWRV L PZK\L FRR Q | O RVAWDHR/Y-KW KD'W W RD QB R W
UHDVR @MEWMHQBERSSRLQWWPKEMWWRPHYH T X MAKW

$GPLEQEVRKILBIWE M EHXRUWE H VL ZKDLWH S R L QRAFRPYHONVY
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W KDHW W RAK@BIVOW H @& & GPL QL V \W K DEKLSYHHI X B WK D O O
GHVLJWERMSS R L QW RHIVY W RAKDEMD WHDEK DOFOWWIK H
SUHVIP®LQY W WD WR XDQER P P L VRIKRRUHWKMVWLFHYTV
R WM X G GHHIF/L VAKREDW W R/ GEABRO] F X V B BRP'W W HIDVE K\ WP H
DQSURFH HON RERA/GRQE H VL J @ DWHEGPL O LV \&WKIDHW L Y H
6 XS HUXRIHWE IRW IBHR F H V&KIEBIWVFKHGXOHG

6HF 96 $ LYPHQWRBDG
t (19,5210(17%$/,9,6,21

E 7ZRHQY L UR QPHGUMEDERMDS S R L\G RHHIED W W GVUKH
(QYLURQRNQWDRYSRH RW RBDW WEVUOK S H & RKEKAH Q

VRDV VL JF) MGIHGPL O L VMAXUEEMAL B K S H U X B UBHX U V XADRQ W
VXEVHF IV IHRNY KW VW O H

6HF 96 $ LYPHQWRBDG
t $332,170(17) +($5,1*2)),&(56

7 K B-6PLQ+V W K IDEKLSYHHJ X B WHK DBOSCS RARKDR\E HRUW K H
9H U P BAPWRH UDNKH D LIRUIQUAMRNB D VHY D UR QQ I AHKUD/O O
ENXENMAMNMHKERGGHXGLERDG XFW

6HF 9 6 $f LYPHQWRBDG

t -8',&,$P85($®,2/$7,21685,6',&7, 2)
$66,67$18'*(6

F 7KHGPLOLV\EKDMNYHUXRBUMD\DVVIREGLUHFW
DV VL J RAHMWW L M\X QWKRAY HW KOH/ V L MY B BRRIDAVHRD W
KHPDW \WEWM G L BODWDZD W MKER X QWK L FKKCH VLV W D Q W
M X GBIHH VR G ®F/R X QW \MHWY @FHR X Q @ K L KKOHY V L MW G QMY
S U H VIS KON/ V L MY OXIWO H PMRH D QG&H F VG PO W W H U V

6HF 9 6 $f LYPHQWRBDG
T $33($/6

$Q\SDURND\\D S SHIDRPYV P D@D IMPAG J PMEXS H &IRRKW W
7 KEGPLEQLEV WKW § M X ® UH MYV WIHIE SMWIBOXSHULRU
M X GJKR/ K DORKD YSD UW L AL(D QW BI\E QV KGIH F L \EIHR @ J
DS SHDAKHEG S M R IEGKH DIU@&SH FL 5 BNEI@/ KUHH F R D AHD
W R/HP DFOOD BRIR F H G RIJSHS B R @ L JHK[WWWNRMGEX S U BIREX U W
20PRWPROGWMWR IGEXK S U BREKE\YS D UMW KDH- W IWVREGPK SU H P H
& R XRJDAD O MRS S HDRW KX S H A RRKU W




)5, $< $35,/
6HF 9 6 $f DYPHQWRBDG
t D-85,6',&7,20(560%//&/$,06$66,67$LB'*(6

G $QDVVLWWDBQIMRVX F FHFR PXSIM RWLKW D DQQ.®H U
V X E V H FBVRIVR KLV F VWIKRIED GW KX S H & RREIG\MAUBNR WL IK\H
& R X$G\P L Q L VRAWMU DRI \RLIUWIWY B RKIFF HV R P)S@ RWILRDQ. QL QJ
8SRQHFHUSWFKR W L | LV P DRE®DMIFMWERA FKKDMWT XD U H
KHD WMKIIDWWMWHW K H D UAH FOUBIV V L W OL@WWIKEK SHU LR U
& R XIUQV KFHR X @\@VBK CEGKOH DENG/ KOH/ V L WIWY B QMY KDV VL VWD QW
MXAMQODYDGXBHROBYBYD\WGRQQ L VONMWDIYMMLLY BRI L W\
GLVTXDO W KFEDPALIOR-Y VKILBW S MHX BB UV WIRQ W $
t PDDVVDMXGRIBSSRILQH®BVDPEPERMWIKHUPEQW
WRHUWHPSRDMUPDPGEWMEEWHR H VB DPEM®D IFW IHQW K H
FR X QMRD F WILRRIGH Q GUKIHGKH DIVFEW UD Q WRQRW & H U
O R F DX\QLARBRVYFHRSW KSHD U W LEHRAD K V L WIW G BRINVWKEHR X Q W\
HO H¥FRVX FFHV ¥ REBOVAWH\@ K@ DK HPVDHW WHKIWH Q LR U
DV VLMW O/GAPO OVAKDH/ V L J RAIFF-DQAMEHK H DEABD PR/ VLVWD QW
MXGIHIDVVLWMD @WK DO WRMGE LB K HP\DIW WK DD O
ZRUALWKKERXBP@PLQLVWUID\BDR BKHHSPLOLYVWKDANLYH
6 XSHUKRBUWH P KWW K H G ROMLRODIP@D IFIDW EH N | RW K H
DVVLWMWX 0O DMMWX KL DHFWERHU B IGW T K R WIRRQSHAWU VRQQHO
WRH YD L @R BWKIFDNMHWHDUG

6HF 9 6 $f LYPHQWRBDG
T &5(%$7,22)&200,66,21

D7KHHUPRAQYWHRERPLUV VYR Q D EIRINVKHI G SRIV H
RY H UV A UYL POV HSQUFD MY QFHKEIW DIWHHG X BHRJUDSKLFDO

GLVSDUMWHIOWHDRDEOBONLQHFRPPHQQG B WLUWRIWPIL QD O
VHQWHRNAFKERQ HINDMH P E O\

E7KBRPPLVVKEFRQRIWHKRO O RZH®EH UV
W KHK LIV WRUIWF BH U P B R SW I RXKRI@/H VL JQ H H

WKH L&A SHUXKEBHE HV L BUHRHY WEKWDESHH VL 1®HH
VLWRIL WIHIUHRIRQXW J H

DLV W B LVS H IRRUNG ZH W/KK E V W P QWP LADFIYO
H[S H U IDHSG RHEQ W HBHE-P-L O L WIAKLGEINAL B 1S H UX. @ LUH

W KHK DR I6H Q BWPRP LW @MGIL FLD U\
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WKRHKDRWKRXERPPLW@RMGILFLDU\
WKW W RHQHROGBVLIQHH
WKHIHQGHYHRBGBVLIQHH

W K HH F X WILLY HFRAMR KJH S D U WRPIGI\@ BVSAM AR D Q I8\ V
6KHURGBWVLIQHH

W KIS SHOB DV HU

D6WDWWMWRD®FR LEAWHGEHFXWLYHFRMR K H
"HS D UWRPEHODBMAVNR D QEKRMULITV

DV W BXIE G HFH @G WHKS H U LY HHE@HL IGIYW W H U V
DS SR LEQW KHE H Q GHHQH U D O

D@®W W R UQYK\E VWHDWLR IOPE S H U IDHEEBRLEW H G
WKHUPB@W VRFLDWLRQ

WKHRPPLVVRRRUHUHRWHR/QVYQHH
WKHRPPLVVRBROEH®DFHRMAHVLIQHH

W K(HH F X WILY H FRV\R KBHi U P RGIWW WRHWU L PHFW L P
6HUYRERHWLIQHH

WK FXWLWHHARNWNRH UP RQWBHVHDURKSQ G
ROMHPERIWIKEKKEDSB R LEQWKKRBYHUQR U

6HF 9 6 $f LYPHQWRBDG
T $66,67%$18"'*( -8',&,$/('8&%7,21

7KHVVLWAKGBGIWMW KRIO O HRUVKHBAEXEGK MXWKRUL]JHG
FRPPLWN WYL WNX DB @MW D EBO\IDWPKOHRYRWN KDHVVLVWDQW
M X G DHWHRWD V X O DWKKEHRS- Q- Q- WNAXLUCRIMMLLBYXS H UX & IUH
V K DED®D M RYUR. W/ M

L G H QMWRAHY D IQQHHZED/V V L MW G DIV O XQGHLHASAE F K
WKDWHTXEWHD® Q G

GHVLRQJD QAQHEP S O H \HUDWIRULENV L VMA@ WV
L Q F O X\GUL MA@ G\BKIDAH T X E \OHDE

6HF 9 6 $f LYPHQWRBDG
T "(7(50,1%7,22)1(&(66,7<




)5, $< $35,/

E7KBXSHEBRRKUWXGNRK R W KSHH W ILW8 URIQY W& W IEMB K H
WL PRIKH D UZIQUNK 0ORWP R WHK D @ RWHW Y D G DVWRP
W KGD W KHX GVUIIH QX RU G HWN H Z MAMIHHX G/IKHD O KSHD O R Y
KHDUZIRQUNKK CEW KFHR X W X U WR B XQWR MV KSHDUDZH HV KVLKCH
FRXQEKLMAKODQGXHVIMDRBED WMIBEX S H & RXM XVON R
ZKR W SHH W LV URY HFQ W B 8 WUSHH W IDOWRRH P HWK HU H IR U
W KMHX G\ K DFID@ © RW) KBHGPL--Q- - VIWXUGESWKIL BN KIS H U X B AR
DVVDIXRVEKEHH &RXMWGY RH DMKAHD XMW KWHL PKYE&SO D FH
DVVLIQH&EUGHU

6HF 96 $ LYPHQWRBDG
t +($5,1*72'(7(50,1(1(&(66,7<

7 KM X GNRK R P X FSKH W LV URHQY WG W IB[®@ KWL PRIKHD UL Q J

Z K L MK DDORBWP R UMK D @ RWHW X D @ D VW R\W KGHD-WHRW K H

W HVHK G/LH\DX/RKU G HLBI H Z KRV K\ WHX G/K-D D@ SHD O R

K H D UZ IQLIVK CEQO KFHR X FR X UWR B XORM KIRQ Y HS OB G W

ZLW MLKEBR X Q\W\K L FAKKO-D Q@ X H V W\DR® D W MIGBKK SHU L R U

M X G RK R B X FSH W LLWSLURHYY HFQ\Y B & DNUSHH W LD K. P H

V HWK H U-KHHRWHK MY KBEK S H WMXFOIKIFO® SRQKSE P LOLVWUDWLY H
&KLEX S HUXRWHRY VD DR \§ X 8 i M IXFBMIRH U ¥ FFD XIVW K H

W L P 9SS0 IDAHY L L QUHHRHU G H U

6HF 96 $f LDPHQWRBDG
t *(1(5%$/58/(6)25$33($/6

D $ SDUMNN UL HYH® X\® KN DWH-S U H VB @\WWEMED W H
7TUHDVR@RHMEHIRHEUXDIUROORZXERKD SS U PIDAD®SHD O
WKHURMBE&RPS HWDREE HV L J @ DWHBHGP-L-Q- - VNIV I Y IH
6 XSHUX B8 IPIRMW F O X-&ERVRHE-H-Y WHCH P V 4 & R/HK\ZKGHD U
VXBPKSSHDO

6HF 96 $t LOPHQWRBDG
1 6863(16,2l1' 5(92&%$7,22)/,&(16(6$33($/

E $QRSHUDWR UHBWKGK VS HQWHYRF B W HRXHVD\O
DS S MIX® UMBAFPX S H WMXRIZILHN K L&D \DVI WZHIWL WOVR MARLIF H
V X KK V S H QHLYRRF BRW HRXBVIEG! PO L GRHEH O L WHRLIRE
KHW KRS H U BW KX S H WILXFERIBIQ R \§ X 8 i MIXR3EIHHY L J@ D W H G
W HDHG-P-L O L WIAKLGEIRAL IBM 1S H UX. @ W IXOI® X DS S HADWDW K Z L W K
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6HF 96 $t LOPHQWRBDG
t 6863(16,2155(92&%$7,22) &(57,),&$7 @633 ($/

E $Q\SHUWRT X MUIRRE®D OWKAAED J JU L EYBNGXVSHQVLRQ
UHYRFRWLHRGERD\D S S MDKH U FV B RB X S H WDRGDIHW K L Q

G D DV WZHUWL VOVR MARLIFVHVEX V S H Q\HLYRRF B W HRO)QVIIEGH H Q
P D L GRHEH O L YW-RLHRGSHW KSHH U VRIQB X S H MXFARGRIB Q RW K H U

6 XSHWDRIGHYVLJ@ DWKEHGPL QL VNAMURIWILBNHS HUX 8 UH
V K IXGI@VUWOHES S HFDWOW K Z L W K

S5HS RGR O O HBNDIFRLDWLER L YERX)WW L QJV

6HF 5(325®6<&+,()683(5,258'*( 21&2//(&7,22)
5$&,$/$7%$,1&,9,&2857,/,1*6

2Q0REHIRHHHPEHU WKHKLGEXSHUXE& WK DUHS WRW
WKHR X VDIDEH Q BWHAP LVWVROHBY FR (SW\D FWRWHKNR OOHFWLRQ
RIUDFGEORJUDSN@L YHROXIUWW L Y X HSRKIBBHOV FULEH
ZKHWEKOIBY K DRAD Q QGHDNY B RWWWHD RHS D U W (HHWHRRX U W
DFW LIRIAO XHFoMLIGFIWW QB A EWO O HFWRIFRHHIGVEQ OV EF W H G
FRXUWYHUP RIMMWRWKMXULYVGLFWHRDRS/FPDWLQFOXGH
UHFRPPHQGRWX W XMHD FWOLG® W U D WHH REDVOUHOFRAL D O
GHPRJUGBWRIB YR U WLLARIHU P REOFMR R W KUHH S\RKIDWO O
ENVHQYWKH FXWLYHRHRNBBWE I DXL W\

6XQYMMWHQVLRQV
6HF $FW\WOEHVRARHY 6HF DWPHQEHG $FWV
DQFHVRA@RHVEHF LYVYXUWKHW &RBD G

6HF 5(3($/

9 6 $rt FUHDRMHRI@ B YW H&QARR BLIV \DICR3)
FUHDRMAHRWDP RAYWHRERUIVWIKREHHIHSHR QK G\

6HF $FWOTHVRARHV6HF VXEVHREAMLRBPHQGHG
E\ $FWOEHVRARHV6HF DVXUWKPHHOQ EHG $FWYV
DQEHVRQARHV 6HF $FWWOEHVRQARHY 6HF DQG
$FWWQEHVRARHY 6HF -XO\ UHSRBRWRPDWHG
/LFHQUBW AR J QW W MWHPD Q AIVK G WKPHHLD &R B D G

E6HFY RWKDLWWY9 6 $t 7 DQG VKIEMCHSHRQHG
-XO\—
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JHHREOHU YRIEHYILWOR FIHQI&EQIHUSULQWLQJ
6HF 9 6 $f LYPHQWRBDG
T 6+(5,))81' 27+(52)),&(56

7 KHVKEGED MERKHUGH S D U \DBER \WWLIPELOARDX V H V
DQWRKHUGHSXWNUDR QR Q VW B B/GMY D Q VSB QDML R Q
RISULVRIQXYN@LISDW LHOWWMHQWRQG IRVEWRGKLDWULF
G LV D BALKOR.O\O RIALHYJ

&LYSWRFHVYV
$ )RVHUWHDBDSK RFANKEKHMH\KEBIROORZYV

L IRHD K D RIBRIAKHUWKRILEMUWLUHFWHG
WRDNHDUUHVW
L b——- XS RBY HVH QRUHDWKRBXN KU YR PH

WKHUWRIEBS B DWRLQYIRD O ) X O HH@ W ¥V IRWLRSEBE\R U W
FRPSODLQWYV

L L&—— XS R HVHQRWHDWKRMXNHU YR B H
W KHH U RUFBIS B B0 DVWRLQVWAOHYWHIBSW RY LEKEGLYLVLRQV

$ IDIQG $ YRMWKIWFWLRQ

LY—— XS RYHVHQ@RHDWKERENHKU YR BH
W R/HH U RUDMK E S FDHYCR! EEGEOL P MWWRHKBDQMHH HR J D IKH WRA U Q

VHUYLFH

( 4XDUWHYUOY RAVQ KWW RIMMVYSLWOCR AHWWH FHE YDH G
VKHUGH$Y UR/P R QWE X E@EKIDAVD UM BEBI® U Z D WEHKGH
6WDODWHDVRGHB R QLM D YWHHTNAXKIAS

6HF 9 6 $f LYPHQWRBDG
T ),1*(535,17,)f(6

6 W DARX @VQEX Q L FQ B@I R U F B PHIQRDNF\K D IR |

Q RRR UMK D-Q— IRSURY LSH. QPR QB HRWFODVVLILDEOH
ILQJH U SIRL IPMKEGK D UVBRE WD § BiH US H WHWEP\MWXKHHG
9HUPRQWPGIRUPBWORGEMRH ODV VL )HHERGOEFWH G

W I6AV RV H U P X Q \BWWA KILHVF W K REQFQ H GW W RIIBQ J H U)SHUHL Q W

6 SHF)LO@E VW D E D QBOH® JHXG VX\DROW 6 $FKDSWHU

V X E F K D SD\DMBK DEHD'Y D L QNDRE IOHHS D U WRRIB X B\® DR HWVR

R || WHMBHR \RAS\U R Y LVGK IR Y L F H V
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6HF 96 ¢ LDPHQWERBDG
t )((6)25),1*(535,17,1)1*(535,17(( 63(&,$/

)81
6 W DRREX OVQIEX Q L FQ BII@I R U F B PHIQMDAFK D DIHR |
X SMR—— IRBURY LIGS.SOLFER WWRG LY ZG YOKERY

FODVVLLIRODBOBY HQ WAMYWHM XNE F K DISWHHAK EGFX DUJIHG
WEBHWILRDRRAHUSHWHUP\WKEHEU P RRQAWP® I R U P B.W QRVH U
QRWEH-ODVYVLI)HHMR D O H kW KeSV CRVHH U P RXQVBW K L V
VHFWKREHOU HGWWKEQ JH U)FHAKSHWF)DOQBV WD EDQBKHG
PDQDIXGVWRAWS $FKDSWHKIE FKD D\RQWBIEGKDY DLODEOH
WR/ KHSDUWRIB®QBGIDA HWR I | VWWHR VRMSUR Y LW K@ ¥ H
VHUYLFHV

(I'HFWDLWH
6HF ())(&7,9(%$7(
7 K IDAWK MNCOBNIHHRF@D VV D JH

$Q GV KIWWEH @ ® J KWE D \L\(F R Q F X UDIH/MR AKU R S RV D O
DPHQGPHQW

6HQDWIRUGRWK&ERPPLVRWHIY D QFRKL AMMKKEHL @D V
UHIHWHBERUWHRGP PHO G QRIMMBDVYLFRQFXUUHQFH
ZLVWBMKRSRDPEBQGPMAWRPPHWEKHPPLW@XXGILFLDU\

6HQDOWWIRURA KRHRPP LW @®HSUR S UMRMKL RREH DDV
UHIHWHBERUWHRGP PHOY G QRIMMBDVLFRQFXUUHQFH
ZLVWBMKRSRDPEBQGPMAWRPPHWEKHPPLW@XXGILFLDU\

7KHUHXSKREQ @DV HMNWGMH F RQIGENW L QB WX U V X\CRQ W
SXOHDQWISHH RSRIDP & Q G P B R W MHG

7 KH U H >6$IR@MHBD WD U XAHIQ Q LIOWDNQE L WPHR Y WK D W
WIKHQBWRSRDPEQGEWMPWQBEW®/ UIRNKBMABEFVWDL QA Q
WKHRQW L DBRMEQ\HY/U @@ IL VK H WHKRQHHEZ H F VW RIB YA F V

DDQAGNVBHDBROORZV

6HF 9 6 $f LDPHQWRBDG
T ())(&72)(;381*(0(17

D 2UGBIQGRWBBERIQ Q GWRWNMH TXLUHPHOWYIHPHQW
K D EHH HP®! WY KEHR XVUKV. @ ODXE@R U GAHKIDKAD. @ B OSXUGRHY L W IKRDQW

L VIHVI HRAWWR Q QAXKOHH F R I\GOHU U FIR @Y L PWQYGR Q WIHQEFKID W

V X BKH U VR EVOU H D@/®I@ V STHEMMHR M KWW KSHH U WRGH Y H U
EHHDQ UHFVRQHYA R W H G W HRWF KRG H QAKHA R X\UWBBQIR Y L G H
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QRWR FMHKH S X Q JHW RQMWH VSR @8 HPRRQWPEIRUPDWLRQ
&H QWO & W KIHU U H D\WH QW \KSH V W L \&/ G VRI\R RHH U P R Q W

& H Q WRHIW L B HF WBIHRJ Y IDFQEBOR W KIKDWWAL KRDDWK D YOM H FR U G

U H O DWRHKEHU GW BRI [S X Q JHK 1D & , &V K DSOUR YQ B WR FHK H
H[SXQJHRHRQKH G H %X® HDIXQ Y H VW L WL AR/ H
,QIRUPRWQR® U

6HFD 9 6 $ LYPHQWRBDG
T () (&72)6($/,1*

D 2UGBQGR W ISFSHR B Q VRUD R U GMHRIH MCKRHJ GHKUEMO
O H J DHOIG\F WR_FYHHG L D QABIKSHH U Z R @ WHH F R W & D © K EGHO
W UH D@ EGEH V S BIEWKNAR WK W KIH U K@ H YERHDQ UHVWH G
FRQY LR WHGW HROWF K& H Q@ \DKB KLDMNV | HFAMER Q QXKOHH FR U G
RIDUURRQY L D/QMAH® W HIKFHR X WKADSUR YQ B WR FAHK H
VHD O EHHVSR Q@B HPRQWPE IR UP R\MORGEUSE& WK H
DUUHD WH.QUENH V W L SXIRMYRO® U P R & WWRRIW L BHFW L PV
6 HU Y LOFIOR W KIHDUAW. KWK D YOH H F R Bl © DWRHIFEL GMHR)
VHDIK K &, &/ K B YQ iS\WR_IAHVHH D O\LRDK H G H34 B O KRD X
,OQYHVWLIDWLRQERP RUPRWQR® U

| 8SROQHTXWWWF W IKRRIPVS H Q VDM U RUKPEHOURYLGHG
ZLWKFRSUHGDRWHXED IRUP D@H Q@ % WIKRI] 8 Q ® WUK H
DIILG DRWKWR GKUSRYHHUL I WRHI[SHQNVN@DVY LFWLP TV
FRPSHQVOCWOR RE WP ESXW N &8RRG AW L RFOW KW VW O H

J 7KNHD QRUODRU L P IUMF & W BCROW | HW WZHX W K R WL RAH\
SHV WL WXNMNRRXPRDWEHY W LRN)AMWRBD PRHD Q (DHRF L Y L O
MXGJEBXKQWWRKXRGLYLVERQ®RWKWNVWOH

6HF 9 6 $f LY) G GMEEH D G
1 81$87+25,=("6&/2685(

$ 6WIRWWXQLFH8BO R HEIR QW LRIBP YIRIHR N KHFR X U W
LQF O Xox®@WW RUWBHHM P S O RR HFHR Q W LRDOW\KTRWW RAKGRH \
NQRZL Q&G HRWHIW F O/RNHOH GP IKQVY QURHFARQGRUPDWLRQ
ZLWKRXWKR U Y KIDEHDRQY H DVFH &3 19Q DROGYRMR UW K D Q

(DEFKQDXWKERUVFIOR K BRI V WLWHSW B DYMHD
YLRODWLRQ

KLFXDWMJU MG
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7 KH U H>6$HR@MPI Y% D U R R KHVEKW ¥BHH Q BW R SRYD O
DPHQGEHPWMQEH®VHDYHARNF DQOGWWDDBDWYWULVWDQFH
KHDGIBRHIDBROORZV

6WDWKWHW DIWRUR/@GVY L P LLQDMLIPR/Q
6HF 9 6 $f LY) G GMEEH D G
1 $&7.,21%%$6('21',6&5,0,1%$7,21

$Q DFWDRIGHUY9 6 $ ¢ D GLVFULPLMBWERQF
DFFRPPRGRWVWIKRXWYL QU 96 $ ¢t E HPSOR\PHQW

GLVFULP V@ DNWARRP H ZHMNAY LK D D WWHKBHD XRIB FW LR Q
D F F UXGGRODNW H U

$Q G \UHQ X P EW KIHHP D L\QH_ FONVIRRDX P H U IEFRRIUQUGIF W
'KLFXD B JU NG
7 KH U HX\SQUIHG RIVDHEH. DIDR UG HU H G

% LDV MHEIGR QF XUUHQFH

+

+R X \EHL @ OV KR O O R\ IL @/IDW H MGWMK MILGDH) §D V \LKYG
FRQFXUUHQFH

$ QD FUWH O DMRB. MW L H@QMOQIF\. \DIOV BR@IAFDIBY G LEB G W
SURWHFWLRQ

%LODVMHERQFXUUHWKERS RWPHQGPHQW

+RX\EH GROWKR O ORWL$B M Y HWHOGWGKWAK MWILADK) G
SDVYBRQFXWLMNEKFRHSRBPEQGPHQW

+ $Q DFWHODWB{IL JL RIGIRPH VSDLUFWV (RHU V
UHLPEXUWHRWHIHWWERNFSHQBDWIBDP
+ $ QD AWYH O DWVBLE H QR PHWDIWIBDDOWK HVVLRQDOV

3UR S FRREIPGI Q G P 196Q WDV VLHEER Q F X U BH\@RIMR S FRV D O
$PHQGPHQW

+
+RXEHOOQWLWOHG

$SOQDFWHODWR. AV WRHPD URIUQGLY ZEMEMDYWHORSPHQWDO
GLVDELOLWLHYV

‘D WV D XI$SQ
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7KHUHSHR@W R DHG® QRIMG KEH. 6 B Q D WRRINEXIPPLQJV
+DUG\RQYVQGHUHQRRYIHGD P H QNGK&H Q DSAHR S RV D O

DPHQGE QW LRNXBE F L QWD W DUMYVHUWLBXHDHRI
QHEHFWRBHDBROORZV

6HF 5(3257&$6(0$1$*(548%/,7<$6685%$1&5(9, (:

20REHIRMRYHPEHU WKIHVLJQODWHHGF L VAU HUIGF H
D JH Q BIORSW K IRID W LDDJHW B GHRWY LNGH WDYW IR G L Y IZG YWIKO V

GHYHORSPHDPW V@& OWROHYWBOILZAW L WM IS & BMEHR XV H

&RPPLW®HHNRDEHU Y DENWR/ KoHH Q BW AP L R HID DWW K

:HO I DUHI D WEHRE H U RUIU K WL GHQWHHRBHWOD/GW Y IZE WIKO V

GHYHOR&SRNQWIDRHHINRINODP LQLP XP

D G G WHMKD RUIWH\U YE B R Y LLG&H @ XXELDDIWGD | H W\
LO®FFRUGDQMERHI VR Q\DHOU YSHASBI@ W KLHD G L Y IMGDUDIING

WKNWM/WLQJIV

L G HQWHERK\U WHHT'W O BI BREROY H U WIQRBAOWL WIV LW DW LR Q
E\FDWYID QD DHWREHVLJQDWSHF L VO U] BIGHH) B IORBW K H U

FROQWUDAWHSHRY LGHQY WHHYGLY LA XNBBYHORSPHQWDO

GLVDEDQUGWHRRIFPHAOBRGLILFWWK QN XL U DRHEQ WV

DOQDONKHVHEIGRUNIRBEBRIMYQ V X D WHIROW
DQQRD WIHVINAVD GEAWKHSDUWRIHQYWE L GUWQBIY G

LQGHSHQGHQYWKEFHVLJDOWS GF L DAHU MIGHH) PLCHS/

RWIKROQWWIHWE BRY IMHIWYWRGE LY FGYHKONHORSPHQWDO

GLVDELOLWLHYV
KLFXDWMJU MG

7 KHUHX\S&RHD OV H WK WMUL® I9ED V YV IFR Q F X UALMCKF H
SURSRBPEQGPHQW

SURSRRWPHQGPHRWIEBDGRPQGHUHG

+

6 HQ DWMRARUIN HRW KSHFRPPLWWENKFD WIERKQ ZKOVWHIHUUHG
+RXEHOOQWLWOHG

$ QD RWWH O DWIRIYQ\WID E @ WNUKDIMR BIDOESH SR UWT RUU HRPHHQ WV
WKWHUPRQYWWRBOHJIHYV

SHSRWWHRRBP P HQ IR Q BWR S\RW KHR X WHRP H /& H

ELBD\® W U [RKIV@IDWAHKIHO D FMOMEPIE0 V H U L WX H WHCRII
IROORZLQJ
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SOHUPRQ@W®EWA O BWHNMDYVRIDDPEHSRUWLQJ
6HF 9 6 $f DY G GMEEH D G
1 D675%7(*,&2%$/6

D 7KK RUS R WKWHOYY D EVBWM KR UERXNG EHMBO O RANDWY H
UHVRXDGEMYHIOMD SD E VDR WY KWK W X GHOPRFW VVIXOO0\

DEFKIWKBEDGHRDEDRPD Q MHNCED K1Q Y L U RWRBVRY L GHYV

DK L JIKX D GIIGAX\F IDVMGERKDAN

DIIRUGDEOH

DEFFHVVLEOH

H T X L V\DDQEGD H

U H O HYRHQW R Q MH G V
E $VXVH®GKLKWDSWHU

S$FFHVVRHED@Y VRV X GHQ W URSIDKINWHVWV X GH QW TV
KRPHDPSKXWRFDKMWMH®E FU HDAVAHIWR FDGHPISFRUWXQLWLHYV

PDMBPYER X  DIHMWWRUSRUDWDG §RVW HP

S$IIRUGDEWODRWMED @WHWMERWLBKIRUGDELOL W\
EHLRQBKLHRHM® X GHIORW KHR U S R IDDAHWRHUWMR QAW O\

W KHR U S R WDEEAE 80

$1IRUG PHDHY HYHIQ Q D OFR DL WRKOQMV X O WV
|URW KOIF SO L RMWOHR QU G VEM QP &D U G

S(TXLWPHORNKHW MWRKLEBOIVHGXFDWERRDOD
DQUXFFABVHHL QHGXHAHBW XGIHURWI¥ R QR P IGFHDSOUA\Y H G

EDFENJURNMNQUGYD HU DAWWOREHMAKG IRQ WR/O DD ARW KH U

PDUJLQDOR XHE

S5HOHWBGIWP R QW HY?P YD @QAKD WX GHIIDVGEWIVW H
LQIRUPGHE) JDB HW LAK R VSH) H S DRIMHKAR URIGR LDNQIR U

SDUW L ALGB®MWPLRFM B ALLHW \

STRWBRRWWWHQOIGIWXPHHD QEQRYILQHE 6 &
t AADPHQGHG

S8QPRWHRGHD WY RMARDFKIWWWHRGQ RV H

$ WKHWXGCHWM GHPVGHWHURODGH®S8 6 &
1 PPDY®IIHFX O\ DQG

% D @® Q O/RADXIBELHIIDVAMOLY W D Q F H
306$&PHDWWHUPRQYWGNYW WRQSERUDWLRQ
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F 7KHR.RUSRUDMRIIRRIOIVXVWKENMSSURDPBDLQWDLQ
LQV W L VR X W\ [RREENOMW B KWHV U DVR IDDHRXIWY X EV H DV LR Q
RW KMWFWLRQ

6HF 9 6 $f EYGGMEHD G

T E9(50217678'(17$66,67$1&R5325%$7, 1"
9(5021767%$7&2//(*(65(3257,1*

2QRIEHIR-WDK XD U\ DOBRRIEHIR-WDHXDUDQQXDOO\
W KHU HIBIM&HAL WWKKBVV LV WIDAFROFROODE R UWMWHK IR Q
&R US R UWKVNMOREDFZ WL WW B\RW WIR X DIPEH Q BWPPLWWHHYV
ROGXFDWRRWDLQLQJ

WKIHRUSRUBWRRBRQPWWDDIQR QGO RWYOWY P H
VW X GHOWRID OWK&HR U S R U RW K RWGV MP H

WKERUSRUDBWRRBRQEWWDDIQR QG O R IDARW KH U
VWXGHQWYV

W KOH H UIDQIEH G IDODPQR XRV) P @ WHRSIX OV N MW/ X G HQ WV
HQURAOMWKEIRUSRUBWKRQW WPKW KCHY H UDQBEH G L D Q
DPRXXNVD PG WHRED RW KMXGHQWYV

W HOHY H UPH 8 LID@Q DIERX P X O B W X GHISIMU 6 B BW
E\ORWQSIHH G HoU DVBIRW X G H G MBI IUB RBVU N QARVS M L Y D W H
| R YW X GRHEQWWD\DWY P\GHIDRUUR X\ ]l DAH J UIDHHG

| R YW X GHHQURED GWKEHR U S R UV KVELNREDU D J H
$ \HD F@QW L QXODVMH. R Q

% DFDGHPURIJUHWRZ MDIWLVIDEWRVDWLVIDFWRU\
S URJ WDV

& JUDGXDBMWRQ
6HF 5(3257

20REHIRMA\ W IOH U P B QYW G @ WV W R Q § R ULDQV L R Q
FRO O D ERIMWVBKEGHRI@ R (G X F D W KROXE AIZW L WWM IS & R W
W K#R X \DHD 6H Q CRAR R P L WRAMHGWE D \R QRKH WB BB R 2V R
LPSOHPHGWXLUWRDB QR JKF K RRADX GHROPS\DMK\RBIH H
$SSOLFARW RMBVDXOGH @WFRQ G RWURGXDWLRQ

6HF 9 6 $f ADPHQGWIRBDG

F 7KBRUSR PDWIER @K B DRGEL V SRYWR S HQHR\U Q
W U RVIVOR W KNV WHD[\W HESSW R Y L /KE V H FARLR RLVFW LR Q
V K IXK®OODF R P P R @ DOOQ\GK [EGIDQ Q V W U X PRIVG WoHY @ RMAK H
SXUS R/VARRU MW KN F W Z R B W CRABH U P R/GIVOXS SRQ &/
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PDLQWERHUSRUDKMN RO DG/HHPRORWILRQRMDASHU W\

E\WKHR U S R WIKWFBRROGEA \WHKDOHE S O LFIBD EXOLHJ R P HBQBNV Y
T
6HF 5(3($/

9 6 % LYWHSHDOHG
6HF $))25'$%,/,7&7$1'$5" '(7(50,1%7,21

20RIEEHIRXYIBD\ W KO U P R QMEMRID O BH QMNCOHHU PR Q W
6 WX GH/YWYV VER QB R WKXINOROD QW PR P P &6HH Q V) 6
+ RX\&HR P P L WRAIHGHK\WE D W Q W @6HH Q V@ IGR X MHR P P L WRMH H V
$SSURSUWDBGKHIR QR W IKRIOR U G VBN DQMNCGAHF R WK LV
DFW

9HUPRQ/\E\R 8 O&R H S R U% RDRFE@ X VW H H V
6HF 9 6 $f LOPHQWRBDG
t 75867 ((@332,170(19$&$1&,(6

D 7KK RUSRUIKVMHEHMRY HUEQBERDRIG = WUXVWRHYV
V KEMS S R IKRBNGHPBPWRIGO R ZV

%LHQQWR B YN UDIRMKOHG Y DORER Q VR MH Q D W H
V K GG RA Q XWWARH HR HR X\ 8 DAUH UHR §'L WIDQF R W KHD U
R IW KEH. H Q\QHL D \D) RYQW U X \P\D KEHIVGR | | LIE W QW L X GW KIL V
VXEGLY LOW RIY HIDWY D F DRFE X ULH\Q ZEHLHHD OH DYWL R Q V
LO @I LFEGMIOLYE G L YW¥RRGl UDRWY WIRQ \§ $t
VKD D@XYHD FD Q PWE KMH B DS H U WRECS S R L\QKAHI® LRIGH
0D U F K@ KHDRUW KQHH [ RO O RZLLHQ\DH.\D\OL R Q

$ 20-MWUXTARN H X WK BEEDY W X-BAHIXW W KWW HH V

L ZKRADD URD W U L PV BNV W @ X FDWLRQDO
LQVWIREGEXWDMIE UP B YW B8 ORHSRUDWLRQ

LIZKRYD SXKUVRGHJIIZGHR J WG
LLZ KRDKD YH D AKIRIPDMR UL W\

% 7 KK W X G M MAK BVBHRIDYRIQ\HH DWH WRH U P V
H[SLUR@XQH 7KW X GHIDWW N MAMKBEBDS SRL Q OB G
YDFDPB\EHLOOURPEP R QWK RAMH. JV WO IBIHS8/0W R@UIK H
SRV L BAMRKGH F L R IVR IQRP\HHP E HRUW KVHV H HRURLRGPIL R N/ HEC I
9HUP R QV\®\R B O &\ X GN @ WF LDKVRLIRYEHH HHE H DV&ID G\ R
W KFDRAP P L Y&/\WAY AW X CORMDRAMH Y S HIFRAOLOY HHIRM W X @VHUQXW W H H
P DV H WPYRHVWHK W @FRR Q V H FAXHAULPAH
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) R XW U X W EE3DH J L V O/ VW \ZWHDHURHH P E HRUW K H
*H Q HEADVCH PEW KAHL R WV K H DB F WHLR @ OB WXL WK B/8H® Y H
IRXH DVUHWRSL IR@IU FR W K/HH F RIQIRUIW KEH H Q\DHL\DWDL R Q
D Q\8 K W K CE®H00 H EWMHREDY W H FRREVD K H J L V O DOWY K D GIIFRLUH V
D QF D XVKIEEGIQ O @ WGK H Q H$\D\OH P B WWA\D U GRISFE\RW W X Q L W \
DOWKMHHR PSHU VG S R \QVBP®LRIMD U F R W IQH W H Q
QXPEHHBG

) RXW U X WW BEBNOO H EWNHKAR DRIIGU X VW RRH\WH D U
WHUHSLUR@DUFKO9DFDQR.BIQK D XVKDEHQ O @ MEK H
UHP D LRH BB HRUW KAR DRIIGU X V WD IQMKWHH B RV KSHH U WIRQ

D S S R IMKVIHP®LRUW KQH [ RO O RIDLWRIK

20Q M UXVKHEMO FXRWWB PISORE\WAOHU P BWYWW WH
&ROO&RHYY R \DDMBORIGEWWHIGE F XD @AW VIRIR X B DMH U P
HISLIR@IIJXVWKHDFXDWIHRAEDWYYV H P K & IR UD/VBI®I
WU XN @/HHWQ BV KM XE G L YA R/IL RIQIEEGROS WB O DF XDWG
VWDID FD QIRIHAA D XWHIEGO O O/HGE X & H FWQVR IPHH U P
RW KSHH U VD@ S R LMKVIHP®LRIW KOH [ R/O O REZXLIXN W

E $SSRLOQWEP\HQORMHRYHUBRRGIOHFVELRE¥HQHUDO
$VVHPEQWW X BGISQ R/L Q W R BEGRID\GH VWIR Q VLG RUNDKML R Q
JHRJ U GG KWWU REPHWPIERV@QBU H YLHR VI DR B RV QVLQJIOH
FRO®RHIDPSXV

F1IRWUXVKVED HP ERIM KRR DRIGU XVRMWHY) LYHUVLW)\
ROHUPRQW

G 7K 1% RDRIGU X VVDHWMRWRLEBKHD URRWHP RO H
WUXMURBIHARRP S HWY HQ¥® HY FK@UWBBYIHDYDQBEWY
RBWIkKBVWHM PIWNWDKKH O IRM/HHRUSRUDWLRQ

*XEHUQ V8B B LY @/NGBK BVBHADW KSHO H DR MWUKHH
*RY H USRI WIRD W/ $t
, QW KHY HRIYY DFD @ FE X UX)Q GW KV X E V H FMKLR Q

* R Y HURWKAR DIUSSS R L R W O @ FVWKIVOKIR WLKWMD F B@ WL W LR Q
DY SSOLVR BO®@GHD FDRFY VWRR BNV H DRIMRSLVFW LR Q

6HF 96 $ LYPHQWRBDG
t %2$5'2) 75867 ((R5*$1,=$7,21

,QODGGLWRRH HOHMDHG SR LY WX\BW K®IR/D R IG
7UXVWKHM®CE OONGHHPEWKRY HURQIRHUWU P R® WD M RRJIL W\
W KW U X VIWKHDIFOROQ V WD WXXRNUEKKRPUW KW U D Q VR FBAKMRL@Q HV V
% L HQ QW RERMDMKIHOM RRIL W R WR QB E MVRH LDNHF K D L U
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6HF 75%$16,7,21

D2QREHIRBXIXVW WKHFIDFXRPRWWBHPERMWKH
% RDRIGU XVWRIMHOH U P B Q\RWB OMRHY R WIKMHMFRDQ HF W H G
X Q GHHF R W KDLRVYW

E 2QREHIRFBBHEEWHPEHU WKHI ¥ W X ®H ® WK K CEHO
DS S R DXQGEHEF R W KDLA/WK I HY W X @/RIXWRVABKODSH) U W L D O
WHBRPPHORGASWHPEHUD QH5QGR@DUFK

SBQLYHRYHWPR R QW 3WUHL F X & X QIBRDBRJI G
TUXVWHHYV

6HF $SV 6 K KDSWIHULDPHQWRBD G

t %2$572)75867((®(0%(56+.37(5062)6(59,&(
35(6,',1%+$,5

7 K B R DRIGU X V W IMHD L Y H B 1 HW P RQEBW SWUWHL F X OW XU D O
&R O OMKIEQIR P SRRMHG P HP E HAK\R WHH B IR | | L KICEGHO
V L\[H D BIYF HESWW K KD URHH P E HIJRV | L BIQRBW K R WKID U H
VWXBHPBRHIUKWPHPE NKEGS SR LEQWIKEY H UZLRWKK H
FRQ VR YEHH Q DWW H L QUXOH JLVOBWRYRQ WKRYHUQRU
V K DG RRLQAW P EHRWDW H B BV 2\’ D R\DPH P EHRIDW H B P
IR X H D DWYREQMH P EHRDW H B B L\[H D D\DIGWK EEVDIGHK W |\
W KR Y HU®RWMWQUH V VRIRG H J LV O S WHREH S L U RWLKRHD
WHBRIILRID QR IW KPHH P E FAUR/S S RIR@INMH B/ L{HD D V
VXFFHWWRUH P ERKRWHUW[SLULZ®BVH WRAR/I | LR MV K H
ZUXV W H K WK B SLRUW KOHDG/DR ) H E U X.BWKUHH V S HIFHD UYH
RIH[S L U DDVOMR@H WRAR/I | LRM/ K MXB F HV K BADKH U B B DW @ U
RO DU F R QK[ S LRUW FOHDG/DR ) HE U X D U \

1L QMH P E WMK\DEHY K RAKHK D YHH HKH(HU H WHRO R BEAVWW & H
/HJILV ODWEKRJERWWKAR DRIIGU X VR VHNM LY HBEBHWP RQW
D Q&W DBWUHIL F X @ R OB@BK R WHH IKIWQRMW S L IDHAB KH L U
V X F FH\DVRGWK DEHY KX \WWRYW KHJ LV O D WWAHHY VA RQL QJ
ZKLMKKHH LIRARTTLR HD QF O RVW KPHH P E HHU § LW R O W\FKAU H H
VXFFHRFNREHRWH UWPVLYHD U¥K M H WXOFRR® P H R BH
ODUFKLQVK\H DRIHO HF WAKRQ L AV WHUBKWIWOHAAR/H L U
V XFFHVWAKDDOFR Q VWW WKKRVOHR G/U XVVVRHWKIHUPRQW
$IJULFXQRXUBIH

1L QFH @ H P E BAK\EHEY K RAKHRK D YBH HKGH U H WHRO R BRWDH G
EHKBOVISK) LY HRBRWHW P W P E HRUW K41R DRIGU X VW H H V
W KBHQ L Y H RYOLHW P DQ@WEBW DBWHIL F X @ W & OBQ@EK R WHH U P V
K D YGHRIW S L LDHXOE K M X B F H \DVGRGWAK CEQNW KGHX \R IV D10G& Q H
ZUXV W BAB/X WWRIDHNK W F H WRRSUD/F D QRAALAKVUDLALRO@WXK H L U
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QXPBHIR{I S L U RWLKRH LRAR/ I I LRHD QR IW K RRRWKHU ZLVH
7 K MDL Q@ H-XV WMDY X \D/QMSHON X F H V Y ROOOZF R Q V WAL KAHX W H
% R DRITU X VR/WHSY) LY HRFHWR RQ W

7ZRP HP E WK\EMOW X GHHRUARIWD I8I® L Y H B WHW P PQ\G

6 W WL F X @ RIGLO BDHW B IRARYI | LW K EEGVWD Z\”H D WLBW L\R B
JHEUXDU\ WK$VVRFLDWHBWRWKXES SRLQ VRPW R W
8QLYHUWRVEMY P RIQMGW DS H L F X R O OB X GHOW W HH V
,QFRUS R K DAMEBIGHS S RRQWW X GRIMH B iR Q\HH DIUQ G

R QWW X GRIMH B RV Z\R4 D EER \R KZ K R R K CEGHOQ U RIDIOXHD®

W L XKD G H U J URDUGOGEBIARHH D G X DWX IS HQ\Y X DAOKCH U HIDK W H U
'L UH F WKRIPGIGWAR H ODHGTBS S RRLQAW X G/HUQXWRDW IH B BV Z R
\HDU® F FR U G D\QRSH R Y LR MRQNF WLKRH U H F WKRDLOGDO

D QX D F DRFR X UDUPLRO@K/MV X @HIQX W MA-EHX S RAOKHS LUDWLR Q
RWKHHRRIILEBQR W KRB W KH UZV WK & K F@HD L JWRO H

V H UDNBZ-U-X VWG W R ¥ MGWNE X G BIQVMIVA. X9 G H U J IRIUG X D W H
| X OV PJHU D G XVDW\KHGRHDQWAU L F X.@QD MALRQUIGZD. QWK G H J U H H
TXDOLILBQBHRQW HF WO\ER\WWEHE GY H R BHW P RQ\G

6 W DWUL F X @ R/CX COEQEEWN KWW X G H © DLLAY Y\DWDMKUWR X J K R X W
W KOHH Q RWWKKHH B IR | | L FHK WV H B FR | | L R HD-6-W-X-GZHUQXW W H H
VW X @HIXWKEMOR@DUFKR OO R IGEDWIBISSRLQV@E QW

W KNHH B R | | LW I DHGRES FO-D& DR ) H E U XOW KHDRJH[SLUDWLR Q
$QWVWXEBERWH B XMKXEGAH D PRI \HDRBJH

2QHPHPENKDEOHDD FXQWWDBIRSOREHWKED LY HWRY L W\
9HU P PQEW BWUWL F X & R/ GHEXEED H EWHKCE F XDOWW /IR
DVL\HDWHUPSLIR@IJXVW KHD F X 6MQ VK EROYO! UD/BI®G!
WU XN Q/HHWQ WA KM XE G L YA R/ILRIQIEEGROS WB O DF XDWG
VWDID FD QIRIHAA D XWHIEGO O O/HGE X & H FWQVR IPHH U P
R W KSHi U V RI@ H VW BHGOLRIW KOHH [ R/O O REZXIXNV W

$ O-DU-XV W/ HI X VARHIHSR LIDOUSHEH DAKHEJ HL QEHRRALIB H G
V K DV® R®J HAN KR W HUF H-O-0 WEIR\Y H URDIW K5HV DDAQHE K H
3UHV LBGKIRY MCEQHE [R | | L FLARH P E I# B Q V VIDLNVQX\WHR) DR IG
7U XV \R MH®R U S R INDQVR LRI K8HQ L Y H B YOLIHW\P FDQ@\V@W D W H
$JULF X Q@ RO OBEKDN K XD GNHHH WPLDUGHD J HIP BIFGR/Q \R WL R/
S UR S B QI \D DIV OMWK LIQH @ DWNKLHIMHFHESWHID H F W RR Q V
ILOYOFD QB YH R U H VB IDFOWR J HMWRLHDWR@H Q WA RIBRIIG
7 U X V. WSHUHRW. LVG KHIBINO W X OHH F W IDFSG R L Q W RHGIR/DRIIG
7UXVW KBEHR D GHL WS H ALIDIGI UWB BHYHQ QYUBOLJILR XV
G H QR P L Q®WH RRD®IV IPHRHT & B R DVWUKIDAA X D @@ V
| LUV W XPHDHIWD QMM KHHO H F RVIQRIGN U X V MGHHRRGNR | L W V
PHPE MR LDA&K D L U
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6HF 75%$16,7,21

20REHIRBXHXVW QHEHPE RUWKRIR DRITGU X V R/ MKW
8QLYHRBWHWP PDOWEW B BIL F X @ W OBKIHHOS SRLBW H G

HO H KW 868HF R W KD VW

6HF ())(&7,9($7(6

6 HF VD Q GV K DNOOON H HREQWK O \ DQ&HFMY + 96&
D Q83 0 % R DRIAJ X V WDHMAKMHNF W KIROQDENIHHRF@®D VV D JH

$ Q @&/ KIDIWEHDWY W RAHL RW® KEHL DD PH Q @ RB D G

$QDFWHO DWRVEIH U P FRQWDARKD O B IHAVKG LY H RV L W\
9HU P PQ&W B3WUHL F X @ VXU 1B H

$Q GV KIWWEH @ ® J KWE D \L\(F R Q F X UDIH/MR AKU R S RV D O
DPHQGPHQW

7KHUHXSHREQ @DV HKWH F RIQIGENW L R’ QB X U V XADRQ W
5XOHDQ%HQ GW RIEK HV \8 K RWY IBHH Q BW R S\R WHHR X WHR
DPHQGELOWHFRPPHQGWHKER PP LWRWB XF D WAHR@D W R U
K L VUHH T X FAVRMDIEE H V BHBER © L G H G

7KHUHX\SKRROHVWKRW KBH Q BWRSWWHHR XWHRPHQG
WKHD®OURSRBHGYV DQ&EHUHROOHBWUWMHG\

7KHUHX\SKRROHVWKRW KH Q BWRSWWHHR XWHRPHQG
WKHDBURSR®BHEY DQGZHWROOHBWUMHIOPUROO
FDW®@DV1D\V

6 H Q DAVRRWKHUY IQAHIP D QVGHIHEDD/Q G D \W K A M UMD NDH(
DUHROORZV

SR@D0O0O0

TKRSHQDWRWRWHGKH LU P ZW U¥ED O QW XA 1 \
&KLWW HROPDHNERQOD BRRXWPHPLQIVDUGHRRNHUWFKHO
ODF'ROME&RUPODENNSBDUVRQFIKBARRIONOIMA>LQVGDOH
6HDOMURWWDERVUWPDQ

7 K R \6HH Q D WZR BWR WIH@V KGIH J D VE HYUHH% H Q Q QR F N
&DPSLRQDARYYD]]E3D U HQMN H

7K18HQDOVERUDQ@GRWR WZDVU7HUHQ]LQL

7KHUHX\SKRROHVWKRW KH Q BWRSWWHHR XWHRPHQG
WKHDBURSR®HEY DQGZHUWFHROOHPWUMHIODPUROO
FDW®@DV1D\V
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6 H Q DAVRRWKUY IQAHIP D QVGKHIHEDD/Q G D \W K A M UMD NDHX(
DUH/ROORZV

SR@D0O0O0

7KRYHQDWRR R WHYEKH | L UP W U¥ED 0% QW XN D \
&KLWW HRO®HOI&RRP LQIBUGARRNHIUWFKIDF ' RQDOG
OF&RUPDEWSIIDD U¥RIQF BB ONBIOPOL QVBERORWNLQ

7 KR\6HH Q D WZR BYR WIH@V KGIH J D VZ HYUHH% H Q Q QR F N
&DPSL&RO ODPRIDHDAQYD]]DBD U HGW BWDHYWPDQ
"KLWH

7KI8HQDMWRWUDQWRYWRWIZRV/HUHQ]LQL

7KHUHX\SKRROHVWKRW KBH Q BWRSWWHHR XWHRPHQG
WKHD®OURSRBHGYV ZD W JU ARG

7KHUHX\SRWBG RIMPKEH DIDR UG HUHG
SXOHXVSHQGIHERBVVDIHG

2 QP RW RR6GH Q DHVRAM/GUIK CHHVMK VS HO GWHEROORZLQJ
ELZEBWHHYHBDGGWHNVGE DR BIR X VRHUW K Z LW K

+ + + + + +
SHFHVV
20PRWRBE® Q DAWDROU BM/Q DWHHX Y WEHBI AW KB YHO
&DOWHRG GHU
7KEAHQ B WMD OWRGENWKBHWHVLGHQW
OHVVDURWHKH X\IR

$ PHVVRPDMHFHLYRRBEKHR XRIBHSUHVHEVWUDWOQRRD
7DWM M F RYV L VR OHQWR OO R ZV

ODGIBRJHVLGHQW
, DPG L UHWRMH GW BH Q BAK B W

TKHRXXBDNVRQVLOGHIUHIE. JL QWEH)Q RWHIROORZLQJ
WLWOH

6 $ QD RWWH O DWRMWMIEWY BG S XWN UL 1TV

$QGB&DYDVWHRGED AHF R Q F X WWULABKFRISRID P & Q G P GVXKW
DGRSRULRIMERQF X IRMWQHR DWHTXHVWHG
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OHVVDURWKHR X\ILR

$ PHVVRPDMHFHLYRRBEKHR XRIBHSUHVHEVWUWOQRRD
7DWM M F RYV L VROHQWR OO R ZV

ODGBRJHVLGHQW
,DPG L UHWRMH GW BH Q BAK B W

TKHRXKBDNVWRQVLGHQBWRSRWDPOQGMRAUMHOORZLQJ
+RX¥HOO

+ $ QD FIH O DAVWRLKGH D Q V' S RUWVRD WIRSQV FHOODQHR XV
FKDQWBDIJWODWWHOGQVSRUWDWLRQ

$QEBDWHYHBRBQ6XWKHBHIDEX U WSKHRBE RDPBIQGPHQW
WKHUWUBWRG RSRIZRICPKER QF X IRIMMIQH R DWHTXHVWHG

SURSRRDPONQGPHRWIEBDGRQGEHUHG

+

6HQDWRRUPDFWIKHRPPLW®BWXUHYEG XDEEM UJ\
WRKLEROVHIHYRXEBHOQWLWOHG

$ QD AWH O DWRIH@GIX KLEQUR 1 O X RH R IF\DULERRQY

SHSRWWHRRBP P HQ IR Q BWR S\RW KHR X WHRP H /& H
ELDYROORZV

JLUV@HF 96 $& VXEVHPAE\RWURKWREEGLYLVLRQ
*LQWQWDWDMPNHUQ@LWEXHWHROORZLQJ

* -XO\ IRUHIULJHNWYUDWHRKDQ FUN D WILQN V

DQG

6HFRQ@HF 9 6 $t E\VWU IRWWX E VHRPVLRW V
HQWDWQRHPNHU@LWEKHWHROORZLQJ

P SHIULJHUIMRQMNDIE R SWHEGBENKYHFWIWRQRWKHU
UHT XL URHW DWKOSO R KR BWK HOZ BNBWVRIDUHIULIJHUDQW
GHVLJQDWHKES VRBIESXUVWBOMD FFRUGDWKHG6 &

NRU 9 6 $t SURYDGNGXLSPROQWDIXHRKOUWULIHUDQW
L L VIVHE VWIDM DHREU G DWIPHHW\D QCRXBVERRQGLWLRQV
LPSREMGVWRIMWKHVLIQDWLRQ

$QGVKIWH @® J KWB D \LVF R Q F X UDIHMPK AXKU R S RRID O V
DPHQGPHQW

7KHUHXSKREQ @DV HMNWGMH F RQIGENW L QB WX U V X\CRQ W
SXOHWKSURSRVDPNQGEZHQY R OOHPWUWHRB QW KLUG
UHD RIQEH DR UGHUHG
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7TKLBEDG L2UIYHUHG
+

6 HQDWWBRNR W K&R P P L VRWIHDHV XS HD/AR X D RIBY H U W R
ZKLEOVHIHYURXBHOOQOWLWOHG

$ QD RWWH O DNARLKEIHI W U RRADHHDOROQ S5
SHSRuWKWEH ROIWBRDY@®RQFXUUHQFH

6HQDM ROV KHRPPLW®ESUR S UMRKL RREH. DDV
UHIHUBIIBEW Wi ROIWBRDY B RQFXUUHQFH

7KHUHXSHKREQ @DV HMNWGMH F RQIGENW L RQEBWX U V X\CRQ W
SXOHDQWKUHG RIMDEHDIMRUGHUHG

+

6 HQDWWBRINR W K&R P P L VRWIHDHV XS HD/AR X D RIBY H U W R
ZKLEOVHIHYURXBHOOQOWLWOHG

$ QD FUNH O DWIRR® P X QJIHW L MLQED R1IG L YHIRM WKW LR Q
5H S R WMWK EEH. R)XOJWRD VVIDBRIQF XUUHQFH

6HQDM ROV KHRPPLW@®ESUR S UMRKL RREH DDV
UHIHUBIIBEW Wi ROIWBRDY B RQFXUUHQFH

7KHUHXSKREQ @DV HMNWGMH FRQIGERNW L QB WX U V X\CRQ W
SXOHDQWKUHBG RIMDEHDIMRUGHUHG

&RPPLVRWRR | HUHIBRL Q3XIDGIX/V S H QBFMAORIY VD IHG

+

$ QD FUWH O DWRIHIU P REWOB[& U H G QWY KHH U P B@WL D O
6HFXUQWRHHOXVLRQ

‘DVW D NHQ 3X UV XDRYWUHH T XRINWKHR X VIMKHUHVLGHQW
DOQRXWQIBIBGRLQRIPHQW

6HQDAXRBLQJV

6HQIBMRUVRQ

6HQDWWRWPDQ

D\P HP E HRUW K&R P P L VRVIRID | H URIQIVAKBE-D B WV K6HH Q DWARH
FRQ VWGEEHL D J WHRWRHPIKAHZARR X V H V

7KHUHXXIRRW IRREH Q DW/IRAWMWIKMWX ZHHVMIX V S H QD QIEG
D F WR ®&/QEH. DR U G PUHWGE DNWR IR X YRHUW K Z L W K
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6HQBEWR FXUWHVRW XWLRQ

7KHROORFIRQRER F X WHINQ W K IVY. FERI HSO D FRHOB/ K H
FRQ VHHIDWH @ Q/DKSU H F HGH DLV G DW IQ\GHS H Q DKVIRL Q J
UHTXHORARRRD VLG BBDWRYEQHWIGR LRXDORIW IGH Q DWW B
+RXRIBHSUHVHQWDD®R SRWMISH R W 6H Q D W H

%W6HQDWRWQDOG
%\SHSMUDKDR/GIIHEY UH
6 & 5

6GHQDIFW R FXUUBNQBKKR\QRUP QA LD P VY WRFE RRRO\V
E DV N H\VM EEFOFXFND U RIGALR/X W V WORUEH HUD

+RX &R QF X WBHVRW XWLRQV

7KHROORKRQRRW F X WHINQ W KW Y BEEHS D RHO& K H
FRQ VHHIDWH @ Q/DKSU H F HGH DLV G DW IQ\GHS H Q DKVIRL Q J
UHTXHORARRE VLG BBDWRYEQHIGR LRXDRIW IGH Q DWW B
+RXRIBHSUHVHQWOD/M Y HDBAAWHR®FXUUHQFH

%\SHSMIHED QBWKHUV
+ & 5

+RXVFHR Q F X WHIN @ BXMMLRIQICBWILQJ D\OH U P RBREWO L F
6DIHWMOHFRPPXQRGWWR UV

%\5HS% O X HP@W KHUV
%\6 HQDMRUWWHRQWBEIDOPLQVGDOH
+ & 5

+RXWHR Q F X UbIN @ BFRNLIRJ@ VWX KSHXW IOQ RUWEHFE R R O
GHDKRUNVWHIYRY GLRL LIMPACRRQZL Q Q IDOVIHFRERQ VHFXWLYH
'LYLVIFRK®@PSLRQVKLS

%\5HSY¥D O MW KHUV
+ & 5

+RX VR QF X UM Q BKARNLRWILKH U P REWQ G HEGRIQL W V
WBRQQLYHUVDU\

%\5 H S¥D Q DRFEW K H U V
%\6 HQ DYRW D P R U H
+ & 5

+ RXWVR Q F X UK @ OEHOLHREQWDKBAY QIDH W Q BU RBU S P
U H F HKFQWWACD EEDH.W R IBIQU P R Q W L RXIDIBRFX VW U L D
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%SHSRIHUV
%\6HQDWWRWPDQ
+ & 5

+RXY¥YROQFXUHVYRWRQIRRQRWH U&H OB HWKR'IRW® O G
NQF&U RKLRXWVWD)XQELFREDGHUVKLS

%\5HS% O X HP@RW KHUV
+ & 5

+RXVARQF X WHVRWKRQRGLOMD UNORWKHYXSHUE
OHD G H QVHHIRVRY D GKRPWO HYQWR/RQ W

%\$ O0HP EHRUWKRXVH
+ & 5

+ RXVFR QF X UUN Q OXMFLRRIQILD MQ IRFRO\DVR D WOHR Q W K
9HUPRQW

%\5HS\RO D@QRBWKHUV
+ & 5

+RXY¥RQFXUHYRWRKIRARAE QB R DRWIWH W IUR/GXRXSH O
UHFRJQUDWQRERDOH PWILRGIHNQHUPR QW

%\5HS&FKHXH DRBEYEHUV
+ & 5

+RXVFRQFXUUMROWIDHDIFRRGUKH ,QWHUQRWNRR®RBRO
R@JULWRMXEHWRPPRQW

%\SHS¥XUBGRWHWHUVRQ
+ & 5

+RXVFRQFXUUNQOPRVURIE WAXKOHD W HE WX W O8L.Q &
6FKRROGHRQY GHN LV IORQUBININ HAKDBP G ORDHIKR S

%\$O0CHP EHRUWKRXVH
%\$ O0H P E HRIWH Q D W H
+ & 5

+RXVFRQFXUUN R BKRWIFRWKEH Q HHYWVWOHP EOHPHUDEOH
KHIBARRUNBRBRQUBGHXNGRIROFRWW



